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Forward-Looking Statements 

This report may contain forward-looking statements that are within the meaning of Section 27 A of the Securities Act of 1933, 
as amended (the "Securities Act" ), and Section 21 E of the Securities Exchange Act of 1934, as amended (the "Exchange Act"). 
These statements include, but are not limited to, discussions related to Apollo's expectations regarding the performance of its 
business, its liquidity and capital resources and the other non-historical statements in the discussion and analysis. These 
forward-looking statements are based on management's beliefs, as well as assumptions made by, and information currently 
available to, management. When used in this report, the words "believe," "anticipate," "estimate," "expect," " intend," "target" 
or future or conditional verbs, such as "will," "should," "could," or "may," and variations of such words and similar expressions 
are intended to identify forward-looking statements. Although management believes that the expectations reflected in these 
forward-looking statements are reasonable, it can give no assurance that these expectations will prove to have been correct. 
These statements are subject to certain risks, uncertainties and assumptions, including risks relating to inflation, interest rate 
fluctuations and market conditions generally, domestic or international political developments and other geopolitical events, 
including geopolitical tensions and hostilities, the impact of energy market dislocation, our ability to manage our growth, our 
ability to operate in highly competitive environments, the performance of the funds we manage, our ability to raise new funds, 
the variability of our revenues, earnings and cash flow, the accuracy of management's assumptions and estimates, our 
dependence on certain key personnel, our use of leverage to finance our businesses and investments by the funds we manage, 
Athene's ability to maintain or improve financial strength ratings, the impact of Athene's reinsurers failing to meet their 
assumed obligations, Athene's ability to manage its business in a highly regulated industry, changes in our regulatory 
environment and tax status, and litigation risks, among others. We believe these factors include but are not limited to those 
described under the section entitled "Item I A. Risk Factors" in this report, as such factors may be updated from time to time in 
our periodic filings with the SEC, which are accessible on the SEC's website at www.sec.gov. These factors should not be 
construed as exhaustive and should be read in conjunction with the other cautionary statements that are included in this report 
and in our other filings with the SEC. We undertake no obligation to publicly update any forward-looking statements, whether 
as a result of new information, future developments or otherwise, except as required by applicable law. 

Risk Factors Summary 

The following is only a summary of the principal risks that could materially and ad!versely affect our business, fmancial 
condition, results of operations and cash flows, which should be read in conjunction w ith the deta iled description of these risks 
in "Item 1 A. Risk Factors." Some of the factors that could materially and adversely affect our business, financial condition, 
results of operations and cash flows include, but are not limited to, the following: 

Difficult political, market or economic conditions; 
Climate change-related risks and regulatory and other efforts to address climate change; 
The variability in our revenues, earnings and cash flow; 
Our ability to expand! into new investment strategies, geographic markets and businesses and new types of investors; 
Our business initiatives to increase the number and type of products offered to individual investors; 
Our operations in highly competitive industries; 
Our dependence on certain key personnel; 
Harm caused by misconduct by our current and former employees, directors, or others affiliated with us; 
Our reliance on teclmology and information systems; 
Our dependence on management's assumptions and estimates; 
Investments by us and the funds we manage in illiquid assets; 
Reliance by us and the funds we manage on the financing markets; 
Artificial intelligence increasing competitive, operational, legal and regulatory risks; 
Our reliance on our asset management business; 
Our dependence on our retirement services business; 
Our abil ity to deal appropriately with conflicts of interest; 
Our ability to comply with the extensive regulation of our businesses; 
Increased regulatory focus on our businesses or legislative or regulatory changes; 
Our exposure to thjrd-party litigation; 
The tax treatment of our structure, wb ich is complex and subject to change; 
The impact of the number of new minimum tax regimes and their implementation; and 
We may be subject to U.S. federal income tax in an1ounts greater than expected. 
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Terms Used in This Report 

In this report, references to "Apollo," "we," "us," "our," and the "Company" refer to Apollo Global Management, Inc. 
("AGM") and its subsidiaries unless the context requires otherwise. References to " AGM common stock" or "common stock" 

of the Company refer to shares of common stock, par value $0.00001 per share, of AGM and "Mandatory Convertible Preferred 
Stock" refers to the 6.75% Series A Mandatory Convertible Preferred Stock of AGM. 

The use of any defrned term in this report to mean more than one entity, person, security or other item collectively is solely for 

convenience of reference and in no way implies that such entities, persons, securities or other items are one indistinguishable 
group. For example, notwithstanding the use of the defined terms "Apollo," "we," "us," "our," and the "Company" in this 

report to refer to AGM and its subsidiaries, each subsidiary of AGM is a standalone legal entity that is separate and distinct 
from AGM and any of its other subsidiaries. Any AGM entity (including any Athene entity) referenced herein is responsible for 
its own fmancial, contractual and legal obligations. 

Tenn or Acronym 

AAA 

AADE 

AAIA 

AAM 

AARe 

ABS 

Accord+ 

Accord+ IT 

Accord I 

Accord 11 
Accord ill 
Accord fiB 
Accord N 

Accord V 

Accord VI 
Accord Funds 

Accord+ Funds 

ACRA 

ACRA 1 

ACRA2 

ADCF 

ADlP 

ADIPI 

ADIP II 

Adjusted Net Income Shares 
Outstanding, or ANI Shares 
Outstanding 

AD REF 
ADS 

AFS 
AIOF I 

AIOF II 

AIOF Ill 

ALRe 

Alternative investments 

Definition 

Apollo Aligned Alternatives Aggregator, LP 

Athene Annuity & Life Assurance Company 

Athene Arrnuity and Life Company 

Apollo Asset Management, Inc. (f/k/a Apollo Global Management, Inc. prior to the Mergers.) 

Athene Annuity Re Ltd., a Bennuda reinsurance subsidiary 

Asset-backed securities 

Apollo Accord+ Fund, L.P., together with its parallel ftmds and alternative investment vehicles 

Apollo Accord+ IT Fund, L.P., togetl1er with its parallel funds and alternative investment vehicles 

Apollo Accord Master Fund, L.P., together with its feeder funds 

Apollo Accord Master Fund II, L.P., together with its feeder funds 

Apollo Accord Master Fund ill, L.P., together with its feeder funds 

Apollo Accord Master Fund m B, L.P., together with its feeder funds 

Apollo Accord Fund N , L.P., together with its parallel funds and alternative investment vehicles 

Apollo Accord FundY, L.P., together with its parallel funds and alternative investment vehicles 

Apollo Accord Fund VI, L.P., together willi its parallel funds and alternative investment vehicles 

Accord I, Accord TI, Accord ill, Accord IH B, Accord TV, Accord V and Accord VI 
Accord+ and Accord+ 11 
ACRA I and ACRA 2 

Athene Co-Invest Reinsurance Affiliate Holding Lld., together with its subsidiaries 

Athene Co-Invest Reinsurance Affiliate Holding 2 Ltd., together with its subsidiaries 

Apollo Diversified Credit Fund 

ADIP I and ADIP ll 

Apollo/Athenc Dedicated Investment Program (A), L.P., together with its parallel funds, a series of 
funds managed by Apollo including third-party capital that, through ACRA I, invests alongside Athene 
in certain investments 

Apollo/Athenc Dedicated Investment Program II, L.P., a fund managed by Apollo including third-party 
capital that, through ACRA 2, invests alongside Athene in certain investments 

Consists of total shares of common stock outstanding, RSUs that participate in dividends, and shares of 
common stock assumed to be issuable upon the conversion of the shares of Mandatory Convertible 
Preferred Stock 

Apollo Diversified Real Estate Fund 

Apollo Debt Solutions BDC 

Available-for -sale 

Apollo Infra Equity US Fund, L.P. and Apollo Infra Equity International Fund, L.P., including their 
feeder funds and alternative investment vehicles 

Apollo Infrastructure Opportunities Fund II, L.P., together with its parallel funds and alternative 
investment vehicles 

Apollo Lnfrastructure Opportunities Fund III, L.P., together with its parallel ftmds and alternative 
investment vehicles 

Athene Life Re Ltd., a Bennuda reinsurance subsidiary 

Alternative investments, including investment funds, VlEs and certain equity securities due to their 
underlying characteristics 
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AMH 

ANRPI 

ANRP II 

ANRP lli 

AOCI 

AOG Unit Payment 

Apollo funds, our ftmds and 
references to the funds we manage 

Apollo Operating Group 

ARl 
ARIS 
Assets Under Management, or 
AUM 

Athene 

Athora 

Apollo Management Holdings, L.P., a De laware li.J.nited partnership, that is an indirect subsidiary of 
AGM 

Apollo Natural Resources Partners, L.P., together with its alternative investment vehicles 

Apollo Natural Resources Partners II, L.P., together with its a lternative investment vehicles 

Apollo Natural Resources Partners Ill, L.P., together with its parallel funds and alternative investment 
vehicles 

Accumulated other comprehensive income (loss) 

On December 31, 2021, holders of units of the Apollo Operating Group ("AOG Units") (other than 
Athene and the Company) sold and transferred a portion of such AOG Units to APO Corp., a wholly
owned consolidated subsidiary of the Company, in exchange for an amount equal to $3.66 multiplied 
by the total number of AOG Units held by such holders immediately prior to such transaction. 

'lbe funds (including the parallel funds and alternative investment vehicles of such funds), partnerships, 
accounts, including strategic investment accounts or "SIAs," alternative asset companies and other 
entities for which subsidiaries of Apollo provide investment management or advisory services. 

(i) The entities through which we currently operate our asset management business and (ii) one or more 
entities fom1ed for tl1e purpose of, among other activities, holding certain of our gains or losses on our 
principal investments in the fimds, which we refer to as our "principal investments." 

Apollo Commercial Real Estate Finance, Inc. 

Apollo Realty Income Solutions, Inc. 

The assets of the funds, partnerships and accounts to which Apollo provides investment management, 
advisory, or certain other investment-related services, including, without limitation, capital tl1at such 
funds, partnerships and accounts have the right to call from investors pursuant to capital commitments. 
Our AUM equals the sum of: 
l. the NA V, plus used or available leverage and/or capital commitments, or gross assets plus capital 
commitments, of the credit and certain equity funds, partnerships and accounts for which we provide 
investment management or advisory services, other than certain CLOs, CDOs, and certain perpetual 
capital vehicle s, which have a fee-generating basis other than the mark-to-market value of the 
underlying assets; for certain perpetual capital vehicles in credit, gross asset value plus available 
financing capacity; 
2. the fair value of the investments of the equity and certain credit funds, partnerships and accounts 
Apollo manages or advises, plus the capital that such funds, partnerships and accounts are entitled to 
call from investors pursuant to capital connnitments, plus portfolio level fmancings; 
3. the gross asset value associated with the reinsurance investments of the portfolio company assets 
Apollo manages or advises; and 
4. the fair value of any other assets that Apollo manages or advises for the funds, partnerships and 
accounts to which Apollo provides investment management, advisory, or certain other investment
related services, plus unused credit facilities, including capital commitments to such funds, partnerships 
and accounts for investments that may require pre-qualification or other conditions before investment 
plus any other capital commitments to such funds, partnerships and accounts available for investment 
that arc not otherwise included in the clauses above. 
Apollo's AUM measure includes Assets Under Management for which Apollo charges either nominal 
or zero fees. Apollo's AUM measure also includes assets for which Apollo does not have investment 
discretion, including certain assets for which Apollo earns only investment-related service fees, rather 
than management or advisory fees. Apollo's defmition of AUM is not based on any defmition of 
Assets Under Management contained in its governi.J.1g documents or in any management agreements of 
the funds Apollo manages. Apollo considers multiple factors for determining what should be included 
in its definition of AUM. Such factors include but are not limited to (1) Apollo' s ability to influence 
tl1e investment decisions for existing and available assets; (2) Apollo's ability to generate income from 
the underlying assets in the funds it manages; and (3) the AUM measures that Apollo uses internally or 
believes are used by other investment managers. Given the differences i.J.1 tl1e investment strategies and 
structures among other alternative investment managers, Apollo's calculation of AUM may differ from 
the calculations employed by other investment managers and, as a result, this measure may not be 
directly comparable to similar measures presented by other investment managers. Apollo's calculation 
also differs from the manner in which its affiliates registered with the SEC report "Regulatory Assets 
Under Management" on Form ADV and Form PF in various ways. 
Apollo uses AUM, Gross capital deployment and Dry powder as performance measurements of its 
investment activities, as well as to monitor fund size in relation to professional resource and 
infrastructure needs. 

Athcne Holding Ltd. ("Athene Holding" or "AIIL", together with its subsidiaries, "Athcnc"), a leading 
financial services company specializing in retirement services that issues, rcinsures and acquires 
retirement savings products designed for the increasing number of individuals and institutions seeking 
to fund retirement needs, and to which Apollo, through its consolidated subsidiary ISG, provides asset 
management and advisory services. 

Athora Holding, Ltd. ("Athora Holding", together with its subsidiaries, "Athora,), a strategic liabilities 
platform that acquires or reinsures blocks of insurance business in the German and broader European 
life insurance market (collectively, the "Athora Accounts"). Apollo, through lSGl, provides investment 
advisory services to Athora. Athora Non-Sub-Advised Assets includes the Athora assets which are 
managed by Apollo but not sub-advised by Apollo nor invested in Apollo funds or investn1ent vehicles. 
Athom Sub-Advised includes assets which the Company explicitly sub-advises as well as those assets 
in the Athora Accounts which are invested directly in funds and investment vehicles Apollo manages. 
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Atlas 

AUM with Future Management 
Fee Potential 

AUSA 

BcnnudaRBC 

BMA 

Capital solutions fees and other, net 

CDO 

Class A shares 

CLO 

CMBS 

CML 
Contributing Partners 

Consolidated RBC 

Cost of funds 

Credit Strategies 

cs 
DAC 

Deferred annuities 

Dry Powder 

DSl 

EPFFunds 

EPF Ill 

EPFIV 

Equity Plan 

FABN 

FABR 

FASB 

FCJ Funds 

An equity investment of AAA and refers to certain subsidiar~cs of Atlas Securitized Products Holdings 
LP 

The committed uninvested capital portion of total AUM not currently earning management fees. The 
amount depends on the specific terms and ·conditions of each fund. 

Athene USA Corporation 

'The risk-based capital ratio of Athenc's non-U.S. reinsurance subsidiaries calculated using Bermuda 
capital and applying NAIC risk-based capital factors on an aggregate basis, excluding U.S. subsidiaries 
which arc included within Athene's U.S. RBC Ratio. 

Bermuda Monetary Authority 

Primarily inclll!des transaction fees earned by our capital solutions business which we refer to as Apollo 
Capital Solutions ("ACS") related to underwriting, structuring, arrangement and placement of debt and 
equity securities, and syndication for funds managed by Apollo, portfolio companies of funds managed 
by Apollo, and third parties. Capital solutions fees and other, net also includes advisory fees for the 
ongoing monitoring of portfolio operations and directors' fees. These fees also include certain 
offsetting amounts, including reductions in management fees related to a percentage of these fees 
recognized ("management fee offset") and other additional revenue sharing arrangements. 

Collateralized debt obligation 

Class A common stock, $0.00001 par value per share, of AAM prior to the Mergers. 

Collateralized loan obligation 

Commercial mortgage-backed securities 

Commercial mortgage loan 

Partners and their related parties (other than Messrs. Leon Black, Joshua Harris and Marc Rowan, our 
co-founders) who indirectly beneficially owned AOG units. 

The consolidated risk-based capital ratio of Athene's non-U.S. reinsurance and U.S. insurance 
subsidiaries calculated by aggregating U.S. RBC and Bermuda RBC. 

Cost of funds includes liability costs related to cost of crediting on both deferred annuities, including, 
with respect to Athene's fixed indexed annuities, option costs, and institutional costs related to 
institutional products, as well as other liability costs, but docs not include the proportionate share of the 
ACRA cost of funds associated with the non-controlling interests. Other liabihty costs include DAC, 
DSI and VOBA amortization, certain market risk benefit costs, the cost of liabilities on products other 
than deferred annuities and institutional products, premiums and certain product charges and other 
revenues. Athene includes the costs related to business added through assumed reinsurance transactions 
but excludes the costs on business related to ceded reinsurance transactions. Cost of funds is computed 
as the total liability costs divided by the average net invested assets for the relevant period, presented 
on an annualized basis for interim periods. 

Apollo Credit Strategies Master Fund Ltd., together with its feeder funds 

Credit Suisse AG 

Deferred acquisition costs 

Fixed indexed annuities, annual reset annuities, multi-year guaranteed annuities and registered index
linked annuities 

The amount of capital available for investment or reinvestment subject to the provisions of the 
applicable limited partnership agreements or other governing agreements of the funds, partnerships and 
accounts we manage. Dry powder excludes uncalled commitments which can only be called for fund 
fees and expenses and commitments from perpetual capital vehicles. 

Deferred sales inducement 

Apollo European Principal Finance Fund, L.P., Apollo European Principal Finance Fund Tl (Dollar A), 
L.P., EPF HI, and EPF IV, together with their parallel funds and alternative investment vehicles 

Apollo European Principal Finance Fund lli (Dollar A), L.P., together with its parallel funds and 
alternative investment vehicles 

Apollo European Principal Finance Fund IV {Dollar A), L.P., together with its parallel funds and 
alternative investment vehicles 

Refers collectively to the Company's 2019 Omnibus Equity Incentive Plan and the Company's 2019 
Omnibus Equity Incentive Plan for Estate iPianning Vehicles. 

Funding agreement backed notes 

Funding agreement backed repurchase agreement 

Financial Accounting Standards Board 

Financial Credit Investment I, L.P., Financial Credit Investment IT, L.P., together with its feeder funds, 
Financial Credit Investment Fund Ill L.P., Financial Credit Investment IV, L.P., together with its feeder 
funds, and Apollo/Athene Dedicated Investment Program (A), L.P., together with its parallel funds, a 
series of funds managed by Apollo including third-party capital that, through ACRA, invests alongside 
Athene in certain investments 
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Fee-Generating AUM 

Fee Related Eamings, or FRE 

FIA 

Fixed annuities 

Fonner Managing Partners 

Freedom Parent Holdings 

Gross capital deployment 

GLWB 
GMDB 

Gross IRR of accord series, ADIP 
funds and the European principal 
fmancc funds 

Gross IRR of a traditional private 
equity or hybrid value fund 

Gross IRR of infrastructure funds 

HoldCo 

HVFI 

IIVFII 

Inflows 

JPO 

Fee-Generating AUM consists of assets of the funds, partnerships and accounts to which we provide 
investment management, advisory, or certain other investment-related services and on which we cam 
management fees, monitoring fees or other investment-related fees pursuant to management or other 
fee agreements on a basis that varies among the Apollo funds, partnerships and accounts. Management 
fees are nonnally based on "net asset value," "gross assets," "adjusted par asset value," "adjusted cost 
of all unrealized portfolio investments," "capital commitments," "adjusted assets," "stockholders' 
equity," "invested capital" or "capital contributions," each as defined in the applicable management 
agreement. Monitoring fees, also referred to as advisory fees, with respect to the stmctured portfolio 
company investments of the funds, partnerships and accounts we manage or advise, are generally based 
on the total value of such stmcturcd portfolio company investments, which normally includes leverage, 
less any portion of such total value that is already considered in Fee-Generating AUM. 

Component of Segment Income that is used to assess the perfonnance of the Asset Management 
segment. FRE is the sum of (i) management fees, (ii) capital solutions and other related fees, (iii) fee
related perfonnance fees from indefinite tenn vehicles, that are measured and received on a recurring 
basis and not dependent on realization events of the underlying investments, excluding perfonnance 
fees from Athene and perfonnance fees from origination platfonns dependent on capital appreciation, 
and (iv) other income, net, less (a) fcc-related compensation, excluding equity-based compensation, (b) 
non-compensation expenses incurred in the nonnal course of business, (c) placement fees and (d) non
controlling interests in the management companies of certain funds the Company manages. 

Fixed indexed annuity, which is an insurance contract that earns interest at a crediting rate based on a 
specified index on a tax-deferred basis 

FIAs together with fixed rate annuities 

Messrs. Leon Black, Joshua Harris and Marc Rowan collectively and, when used in reference to 
holdings of interests in Apollo or AP Professional Holdings, L.P. includes certain related parties of 
such individuals 

Freedom Parent Holdings, L.P. 

The gross capital that has been invested by the funds and accounts we manage during the relevant 
period, but excludes certain investment activities primarily related to hedging and cash management 
functions at the fmn. Gross capital deployment is not reduced or netted down by sales or refinancings, 
and takes into account leverage used by the funds and accounts we manage in gaining exposure to the 
various investments that they have made. 

Guaranteed lifetime withdrawal benefit 

Guaranteed minimwn death benefit 

The annualized return of a fund based on the actual timing of all cumulative fund cash flows before 
management fees, performance fees allocated to the general partner and certain other expenses. 
Calculations may include certain investors that do not pay fees. The terminal value is the net asset 
value as of the reporting date. Non-U.S. dollar denominated ("USD") fund cash flows and residual 
values are converted to USD using the spot rate as of the reporting date. ln addition, gross lRRs at the 
fund level will differ from those at the individual investor level as a result of, among other factors, 
timing of investor-level inflows and outt1ows. Gross JRR does not represent the return to any fund 
investor. 

ll1c cwnulativc investment-related cash flows (i) for a given investment for the fund or funds which 
made such investn1cnt, and (ii) for a given fund, in the relevant fund itself (and not any one investor in 
the fund), in each case, on the basis of the actual timing of investment inflows and outflows (for 
unrealized investments assuming disposition on December 3 I, 2024 or other date specified) aggregated 
on a gross basis quarterly, and the return is annualized and compounded before management fees, 
perfonnance fees and certain other expenses (including interest incurred by the fund itself) and 
measures the returns on the fund's investments as a whole without regard to whether all of the returns 
would, if distributed, be payable to the fund's investors. In addition, gross IRRs at the fund level will 
differ from those at the individual investor level as a result of, among other factors, timing of investor
level inflows and outflows. Gross IRR does not represent the return to any fund !investor. 

The cumulative investment-related cash flows in the fund itself (and not any one investor in the fund), 
on the basis of the actual timing of cash inflows and outflows (for unrealized investments assuming 
disposition on December 31 , 2024 or other date specified) starting on the date that each investment 
closes, and the return is annualized and compounded before management fees, perfonnance fees, and 
certain other expenses (including interest incurred by the fund itself) and measures the returns on the 
fund's investments as a whole without regard to whether all of the retums would, if distributed, be 
payable to the fund's investors. Non-USD fund cash flows and residual values are converted to USD 
using the spot rate as of the reporting date. In addition, gross IRRs at the fund level will differ from 
those at the individual investor level as a result of, among other factors, timing of investor-level 
inflows and outflows. Gross IRR does not represent the reh1m to any fi.md investor. 

Apollo Global Management, Inc. (f/kla Tango Holdings, Inc.) 

Apollo Hybrid Value Fund, L. P., together with its parallel funds and alternative investment vehicles 

Apollo Hybrid Value Fund II, L.P., together with its parallel fw1ds and alternative investment vehicles 

(i) At the individual strategy level, subscriptions, commitments, and other increases in available capital, 
such as acquisitions or leverage, net of inter-strategy transfers, and (ii) on an aggregate basis, the sum 
of inflows across the credit and equity investing strategies. 

Initial Public Offering 
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ISG 

ISGI 

Management Fee Offset 

Market risk benefits 

Mergers 

Merger Agreement 

Merger Date 

MFIC 
MidCap Financial 

Modco 

NAIC 

NAY 

Net invested assets 

Net investment earned rate 

Net investment spread 

Net IRR of accord series, ADIP 
funds and the European principal 
fmance funds 

Net IRR of a traditional private 
equity or the hybrid value funds 

Net lRR of infrastructure funds 

Apollo Insurance Solutions Group LP 

Refers collectively to Apollo Asset Management Europe LLP, a subsidiary of AAM ("AAME") and 
Apollo Asset Management PC LLP, a wholly-owned subsidiary of AAME ("AAME PC") 

Under the terms of the limited partnership agreements for certain fi.mds, the management fee payable 
by the funds may be subject to a reduction based on a certain percentage of such advisory and 
transaction fees, net of applicable broken deal costs. 

Guaranteed lifetime withdrawal benefits and guaranteed minimum death benefits 

Completion of the previously announced merger transactions pursuant to the Merger Agreement 

The Agreement and Plan of Merger dated as of March 8, 2021 by and among AAM, AGM, AHL, Blue 
Merger Sub, Ltd., a Bermuda exempted company, and Green Merger Sub, Inc., a Delaware 
corporation. 

January I, 2022 

MidCap Financial Investment Corporation (flk/a Apollo Investment Corporation or "AINV") 
MidCap FinCo LLC (flk/a MidCap FinCo Designated Activity Company) 

Modified coinsurance 

National Association of Insurance Commissioners 

Net Asset Value 

Represent the investments that directly back Athene's net reserve liabilities as well as surplus assets. 
Net invested assets include Athene's (a) total investments on the consolidated statements of financial 
condition, with available-for-sale securities, trading securities and mortgage loans at cost or amortized 
cost, excluding derivatives, (b) cash and cash equivalents and restricted cash, (c) investments in related 
parties, (d) accrued investment income, (e) VIE and VOE assets, liabilities and non-controlling interest 
adjustments, (f) net investment payablcs and receivables, (g) policy loans ceded (which offset the direct 
policy loans in total investments) and (h) an adjustment for the allowance for credit losses. Net invested 
assets exclude the derivative collateral offsetting the related cash positions. Athene includes the 
investments supporting assumed funds withheld and modco agreements and excludes the investments 
related to ceded reinsurance transactions in order to match the assets with the income received. Net 
invested assets include Athcne's economic ownership of ACRA investn1ents but do not include the 
investments associated with the non-controlling interests. 

Computed as income from Athene's net invested assets, excluding the proportionate share of the 
ACRA net investment income associated with the non-controlling interests, divided by the average net 
invested assets for the relevant period, presented on an annualized basis for interim periods. 

Net investment spread measures Athene's investment performance plus its strategic capital 
management fees less its total cost of funds, presented on an annualized basis for interim periods. 

'Ibe annualized return of a fund after management fees, performance fees a[located to the general 
partner and certain other expenses, calculated on investors that pay such fees. The terminal value is the 
net asset value as of the reporting date. Non-USD fund cash flows and residual values arc converted to 
USD using the spot rate as of the reporting date. In addition, net IRR at the fund level will differ from 
that at the individual investor level as a result of, among other factors, timing of investor-level inflows 
and outflows. Net TRR does not represent the return to any fi.md investor. 

'fl1c gross IRR applicable to a fund, including returns for related parties which may not pay fees or 
perfonnance fees, net of management fees, certain expenses (including interest incurred or earned by 
the fund itself) and realized performance fees all offset to the extent of interest income, and measures 
returns at the fund level on amounts that. if distributed, would be paid to investors of the fund. The 
tinling of cash flows applicable to investments, management fees and certain expenses, may be 
adjusted for the usage of a fund's subscription facility. To the extent that a fund exceeds all 
requirements detailed within the applicable fund agreement, the estimated unrealized value is adjusted 
such that a percentage of up to 20.0% of the unrealized gain is allocated to the general partner of such 
fund, thereby reducing the balance attributable to fund investors. In addition, net IRR at the fund level 
will differ from that at the individual investor level as a result of, among other factors, timing of 
investor-level inflows and outflows. Net IRR does not represent the return to any fund investor. 

The cumulative cash flows in a fund (and not any one investor in the fund), on the basis of the actual 
timing of cash inflows received from and outflows paid to investors of the fund (assuming the ending 
net asset value as of the reporting date or other date specified is paid to investors), excluding certain 
non-fee and non-performance fee bearing parties, and the return is annualized and compounded after 
management fees, performance fees, and certain other expenses (including interest incurred by the fund 
itself) and measures the returns to investors of the fund as a whole. Non-USD fund cash flows and 
residual values are converted to USD usin~ the spot rate as of the reporting date_ In addition, net TR.R at 
the fund level will differ from that at the mdividual investor level as a result of, among other factors, 
timing of investor-level inflows and outflows. Net TRR does not represent the return to any fund 
investor. 
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Net reserve liabilities 

Non-Fee-Generating AUM 

NYCUBT 

NYSE 

Origination 

Other operating expenses within 
the Principal Investing segment 

Other operating expenses within 
the Retirement Services segment 

Payout annuities 

PCD 

Performance allocations, 
Performance fees, Performance 
revenues, Incentive fees and 
Incentive income 

Performance Fee-Eligible AUM 

Perpetual capital 

Principal Investing Income, or Pll 

Represent Athene's policyholder liability obligations net of reinsurance and used to analyze the costs of 
its liabilities. Net reserve liabilities include Athene's (a) interest sensitive contract liabilities, (b) future 
policy benefits, (c) net market risk benefits, (d) long-tenn repurchase obligations, (e) dividends payable 
to policyholders and (f) other policy claims and benefits, offset by reinsurance recoverable, excluding 
policy loans ceded. Net reserve liabilities include Athene's economic ownership of ACRA reserve 
liabilities but do not include the reserve liabilities associated with the non-controlling interests. Net 
reserve liabilities are net of the ceded liabilities to third-party reinsurers as the costs of the liabilities are 
passed to such reinsurers and, therefore, Athene has no net economic exposure to such liabilities, 
assuming its reinsurance counterpartics perform under the agreements. Net reserve liabilities include 
the underlying liabilities assumed through modco reinsurance agreements in order to match the 
liabilities with the expenses incurred. 

AUM that docs not produce management fees or monitoring fees. This measure generally includes the 
following: 
(i) fair value above invested capital for those funds that earn management fees based on invested 
capital; 
(ii) net asset values related to general partner and co-investment interests; 
(iii) unused credit facilities; 
(iv) available commitments on those funds that generate management fees on invested capital; 
(v) structured portfolio company investments that do not generate monitoring fees; and 
(vi) the difference between gross asset and net asset value for those funds that eam management fees 
based on net asset value. 

New York City Unincorporated Business Tax 

New York Stock Exchange 

Represents (i) capital that has been invested in new equity, debt or debt-like investments by Apollo's 
equity and credit strategies (whether purchased by funds and accounts managed by Apollo, or 
syndicated to third parties) where Apollo or one of Apollo's origination platforms has sourced, 
negotiated, or significantly affected the commercial terms of the investment; (i i) new capital pools 
formed by delbt issuances, including CLOs; and (iii) net purchases of certain assets by the funds and 
accounts we manage that we consider to be private, illiquid, and hard to access assets and which the 
funds and accounts otherwise may not be able to meaningfully access. Origination generally excludes 
any issuance of debt or debt-like investments by the portfolio companies of the funds we manage. 

Expenses incurred in the nonnal course of business and includes allocations of non-compensation 
expenses related to managing the business. 

Expenses incurred in the normal course of business inclusive of compensation and non-compensation 
expenses, excluding the proportionate share of the ACRA operating expenses associated with the non
controlling interests. 

Annuities with a current cash payment component, which consist primarily of single premium 
immediate annuities, supplemental contracts and structured settlements. 

Purchased Credit Deteriorated Investments 

The interests granted to Apollo by a fi.md managed by Apollo that entitle Apollo to receive allocations, 
distributions or fees which are based on the performance of such fund or its underlying investments. 

AUM that may eventually produce performance fees. All funds for which we are entitled to receive a 
performance fcc allocation or incentive fee are included in Performance Fcc-Eligible AVM, which 
consists of the following: 
(i) "Performance Fee-Generating AUM", which refers to invested capital of the funds, partnerships 
and accounts we manage, advise, or to which we provide certain other investment-related services. that 
is currently above its hurdle rate or preferred return, and profit of such funds, partnerships and accounts 
is being allocated to, or eamed by, the general partner in accordance with the applicable limited 
partnership agreements or other governing agreements; 
(ii) "AUM Not Currently Generating Performance Fees", which refers to invested capital of the 
funds, partnerships and accounts we manage, advise, or to which we provide certain other investment
related services, that is currently below its hurdle rate or preferred return; and 
(iii) "Uninvested Performance Fee-Eligible AUM", which refers to capital of the funds, partnerships 
and accounts we manage, advise, or to which we provide certain other investment-related services. that 
is avai lable for investment or reinvestment subject to the provisions of applicable limited partnership 
agreements or other governing agreements, which capital is not currently part of the NA V or fair value 
of investments that may eventually produce performance fees allocable to, or earned by, the general 
partner. 

Assets under management of certain vehicles with an indcfmite duration, which assets may only be 
withdrawn under certain conditions or subject to certain limitations, including satisfying required hold 
periods or percentage limits on the amounts that may be redeemed over a particular period. The 
investment management, advisory or other service agreements with our perpetual capital vehicles may 
be terminated under certain circumstances. 
Component of Segment income that is used to assess the performance of the Principal Investing 
segment. For the Principal Investing segment, Pll is the sum of (i) realized performance fees, including 
certain realizations received in the form of equity, (ii) realized investment income, less (x) realized 
principal investing compensation expense, excluding expense related to equity-based compensation, 
and (y) certain corporate compensation and non-compensation expenses. 
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Principal investing compensation 

Policy loan 

Realized Value 

Redding Ridge 

Redding Ridge Holdings 

Remaining Cost 

RMBS 

RML 

RSUs 

SIA 

SPACs 

Spread Related Earnings, or SRE 

Surplus assets 

Tax receivable agreement 

Total Invested Capital 

Total Value 

Traditional private equity funds 

U.S.GAAP 

U.S. RBC 

U.S. Treasury 

Unrealized Value 

Venerable 

VIAC 

VIE 
Vintage Year 

VOBA 

VOE 

WACC 

Realized performance compensation, distributions related to investment income and dividends, and 
includes allocations of certain compensation expenses related to managing the business. 

A loan to a policyholder under the terms of, and which is secured by, a policyhoader's policy. 

All cash investment proceeds received by the relevant Apollo fund, including interest and dividends, 
but does not give effect to management fees, expenses, incentive compensation or performance fees to 
be paid by such Apollo fund. 

Redding Ridge Asset Management, LLC and its subsidiaries, which is a standalone, self-managed asset 
management business established in connection with risk retention rules that manages CLOs and 
retains the required risk retention interests .. 

Redding Ridge Holdings LP 

The initial investment of a fi.md in a portfolio investment, reduced for any return of capital distributed 
to date on such portfolio investment 

Residential mortgage-backed securities 

Residential mortgage loan 

Restricted share units 

Strategic investment account 

Special purpose acquisition companies 

Component of Segment Income that is used to assess the performance of the Retirement Services 
segment, excllllding certain market volatility, which consists of investment gains (losses), net of offsets 
and non-operating change in insurance liabilities and related derivatives, and certain expenses related 
to integration, restructuring, equity-based compensation, and other expenses. For the Retirement 
Services segment, SRE equals the sum of (i) the net investment earnings on Athene's net invested 
assets and (ii) management fees received on business managed for others, less (x) cost of funds, (y) 
operating expenses excluding equity-based compensation and (z) financing costs, including interest 
expense and preferred dividends, if any, paid to Athene preferred stockholders. 

Assets in excess of Athene's policyholder obligations, determined in accordance with the applicable 
domiciliary jurisdiction's statutory accounting principles. 

The tax receivable agreement entered into by and among APO Corp., the Former Managing Partners, 
the Contributing Partners, and other parties thereto 

The aggregate cash invested by the relevant Apollo fund and includes capitalized costs relating to 
investment activities, if any, but does not give effect to cash pending investment or available for 
reserves and excludes amounts, if any, invested on a fmanced basis with leverage facilities 

The sum of the total Realized Value and Unrealized Value of investments 

Apollo Investment Fund r, L.P. ("Fund 1"), AIF II, L.P. ("Fund II"), a mirrored investment account 
established to mirror Fund I and Fund II for investments in debt securities ("MIA"), Apollo Investment 
Fund III, L.P. (together with its parallel funds, "Fund III"), Apollo Investment Fund IV, L.P. (together 
with its parallel fi.md, "Fund IV"), Apollo Investment Fund V, L.P. (together with its parallel funds and 
alternative investment vehicles, "Fund V"), Apollo Investment Fund VI, L.P. (together with its parallel 
fi.mds and alternative investment vehicles, "Fund VI"), Apollo Investment Fund VII, L.P. (together 
with its parallel fi.mds and alternative investment vehicles, "Fund VII''), Apollo Investment Fund VIII, 
L.P. (together with its parallel funds and alternative investment vehicles, "Fund Vlll''), Apollo 
Investment Fund IX, L.P. (together with its parallel fi.mds and alternative investment vehicles, "Fund 
IX") and Apollo Investment Fund X, L.P. (together with its parallel funds and alternative investment 
vehicles, "Fund X"). 

Generally accepted accounting principles in the United States of America 

The CAL RBC ratio for AAIA, Athene's parent U.S. insurance company 

United States Department of the Treasury 

The fair value consistent with valuations determined in accordance with GAAP, for investments not yet 
realized and may include payments in kind, accrued interest and dividends receivable, if any, and 
before the effect of certain taxes. In addition, amounts include committed and funded amounts for 
certain investments. 

Venerable Holdings, Inc., together with its subsidiaries 

Venerable Insurance and Annuity Comparuy 

Variable interest entity 

The year in which a fund's final capital raise occurred, or, for certain funds, the year of a fund's 
effective date or the year in which a fund's investment period commences pursuant to its governing 
agreements. 

Value of business acquired 

Voting interest entity 

Weighted average cost of capital 
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ITEM 1. BUSINESS 

Overview 

Our Businesses 

Asset Management 

Retirement Services 

Principal Investing 

Competition 

Human Capital 

Sustainable Investing and Co:worate Responsibility 

RegulatOiy and Compliance Matters 

Available Jnfonnation 

Overview 

PART I 

Index to Business 

Founded in 1990, Apollo is a high-growth, global alternative asset manager and a retirement services provider. Apollo conducts 
its business primarily in the United States through t11e following three reportable segments: Asset Management, Retirement 
Services and Principal Investing. These business segments are differentiated based on the investment services they provide as 
well as varying investing strategies. 

Our Businesses 

Asset Management 

Our Asset Management segment focuses on credit and equity investing strategies. These strategies reflect the range of 
investment capabilities across our platform based on relative risk and return. As an asset manager, we earn fees for providing 
investment management services and expertise to our client base. The amount of fees charged for managing these assets 
depends on tl1e underlying investment strategy, liquidity profile, and, ultimately our ability to generate returns for our clients. 
We also eam capital solutions fees as part of our growing capital solutions business and as part of monitoring and deployment 
activity alongside our sizable private equity franchise. After expenses, we call the resulting earning stream "Fee Related 
Earnings" or "FRE", which represents the primary performance measure for the Asset Management segment. As of December 
31,2024, we had total AUM of$751.0 billion. 

Our Asset Management segment had a team of 3, 125 employees as of December 31, 2024, with offices nhroughout the world. 
This team possesses a broad range of transaction, financial, managerial and investment skills. We operate our asset management 
business in a highly integrated manner, which we believe distinguishes us from other alternative asset managers. Our 
investment teams frequently collaborate across disciplines and we believe that this collaboration enables our clients to more 
successfully invest across a company' s capital structure. Our objective is to achieve superior long-term risk-adjusted returns for 
our clients. The majority of the investment funds we manage are designed to invest capital over a period of several years from 
inception, thereby allowing us to seek to generate attractive long-term returns throughout economic cycles. We have a 
contrarian, value-oriented investment approach, emphasizing downside protection, and the preservation of capital. We believe 
our contrarian investment approach is reflected in a number of ways, including: 

our willingness to pursue investments in industries that our competitors typically avoid; 
the often complex stmctures employed in some of the investments of our funds; 
our experience investing during periods of uncertainty or distress in the economy or financial markets; and 
our willingness to undertake transactions that have substantial business, regulatory or legal complexity. 
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We have applied this investment philosophy to identify what we believe are attractive invesnnent opportunities, deploy capital 
across the balance sheet of industry leading, or "franchise," businesses and create value throughout economic cycles. 

Credit 

Credit is our largest asset management strategy with $6 16.4 billion of AUM as of December 31, 2024. Our credit strategy spans 
third-party strategies and Apollo' s retirement services business across four main investment pillars: direct origination, asset
backed finance, opportunistic credit and multi-credit. Our credit strategy focuses on generating excess returns through high
quality credit tmderwriting and origination. Beyond participation in the traditional issuance and secondary credit markets, 
through our origination platforms and corporate solutions capabilities we seek to originate attractive and safe-yielding assets for 
the investors in the funds we manage. The investment portfolios of the credit-oriented funds Apollo manages include several 
asset classes, as described below: 

Equity 

Direct Origination ($25 I .3 billion of AUM), includes large corporate direct origination, middle-market direct lending, 
and investment grade and performing credit mandates across managed accounts and CLOs. ApoiJo's direct origination 
platform is built to offer companies a variety of financing solutions across investment grade and below investment 
grade, and public and private markets. The strategy is focused on first lien senior secured investments and is 
diversified across fixed and floating rate issuance, issuer type and sector; 

Asset-Backed Finance ($229.1 billion of AUM), includes instruments that are supported first by the contractual cash 
flows of a pool of assets, and second by the liquidation value of those assets. Asset-backed finance encompasses 
diverse credit types, such as mortgages, consumer credit, receivables, aircraft lending, and inventory finance, in both 
whole loan and bond format across the capital structure; 

Opportunistic Credit ($40.3 billion of AUM), seeks to optimize both near- and longer-term relative value across 
market cycles by capitalizing on investment opporttmities across the credit S[peCtrmn, sparming private and public 
markets as well as corporate and asset-backed credit. Using a flexible approach, the objective of the opportunistic 
credit strategy is to identify market inefficiencies and unique opportunities to generate excess returns; and 

Mulii-Credit ($25.2 billion of AUM), targets investtnent grade and high yield performing cred!it, including income
oriented, senior loan and bond corporate credit as well as asset-backed finance investments. The multi-credit strategy 
allocates capital across both public and private markets, seeking to generate enhanced yield and attractive risk-adjusted 
returns while prioritizing downside protection. 

Our equity strategy represents $134.7 billion of AUM as of December 31 , 2024. Across our equity strategy, we focus on 
creative struchtring and sourcing while working with the management teams of the portfolio companies of Apollo managed 
ftmds to help transform and grow their businesses. Our flexible mandate and purchase price discipline allow us to embrace 
complexity and seek attractive outcomes for our stakeholders. Apollo's equity team has experience across sectors, industries, 
and geographies spanning its private equity, hybrid value, secondaries equity, AAA, real estate equity, impact investing, 
infrastructure and clean transition equity strategies. We have consistently produced attractive Iong-tem1 investment returns in 
the traditional private equity funds we manage, generating a 39% gross IRR and a 24% net IRR on a compound annual basis 
from inception through December 31, 2024. Our equity strategy focuses on several investing strategies as described below: 

Corporate Private Equity ($76.8 billlion of AUM), which refers to our investment strategy focused on creating 
investment opportunities with attractive risk-adjusted returns across industries and geographies and throughout market 
cycles, utilizing our value-oriented invesnnent approach. Through this strategy, we seek to build portfolios of 
investments that are created at meaningful discounts to comparable market multiples, thereby resulting in what we 
believe are portfolios focused on capital preservation. The transactions in this strategy include opportunistic buyouts, 
corporate carveouts and deleveraging investments. Corporate Private Equity also includes our secondaries equity 
("Secondaries") and impact investing ("Impact") strategies. Secondaries offers a comprehensive set of secondary and 
liquidity solutions while Impact pursues private equity-like oppomrnities that a im to generate attractive risk-adjusted 
returns while also generating positive, measurable social and/or environmental impact; 

Hybrid Value ($14.7 billion of AUM), which refers to our strategy that focuses on investtnents that share feahrres with 
both private credit and traditional private equity invesnnents. Hybrid Value offers creative, partnership-dr iven 
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solutions to counterparties seeking to fund growth initiatives, acquiSitions, liquidity events for shareholders and 
balance sheet deleveraging. By employing a comprehensive and flexible investment approach, the hybrid value 
strategy aims to generate equity-like returns with credit-like downside protection across market cycles; 

AAA ($19.5 billion of AUM), which offers investors access to Apollo's flagship private market strategy in a perpetual 
capital, semi-liquid structure. The strategy seeks to deliver equity-like returns with lower risk and more downside 
protection than both public equity and traditional private equity buyout strategies. AAA's portfolio encompasses 
several investment strategies, such as core private equity, structured equity, traditional private equity, private credit, 
secondaries, and real assets; 

Real Estate Equity ($16.6 billion of AUM), which refers to our real estate income strategies encompassing core plus 
and net lease investments in the non-traded REIT and public and private real estate funds we manage, as well as our 
value add and opportunistic investments strategies that target investments in real estate assets, portfolios and platforlllS 
in regionally focused private funds in both the Uni ted States and Asia; and 

Infrastructure Equity ($13.6 billion of AUM), which refers to the investment strategy of certain funds managed by 
Apollo that focus on investing in a broad range of infrastructure assets, including digital iinfrastructure, energy 
transition, transportation/logistics, and sustainable living. Infrastructure Equity also includes the legacy natural 
resources private equity funds we manage, as well as our clean transition equity strategy, which is our dedicated 
energy transition and de.carbonization-focused private equity strategy that invests in energy transition, sustainable 
mobility, industrial decarbonization and sustainable resource use. 

Perpetual Capital 

Included within our investing strategies above is $446.5 billion of perpetual capital, out of the $751 .0 billion of AUM as of 
December 31, 2024. As of December 31, 2024, perpetual capital includes, without limitation, certain assets in our credit 
strategy, including assets relating to publicly traded and non-traded vehicles, certain origination platform assets and assets 
managed for certain of our ret irement services clients. Perpetual capital assets may be withdrawn under certain circumstances 
and utilize a range of investment strategies, including those described previously. 

Athene 

Apollo's asset management business, through its consolidated subsidiary, ISG, provides a full suite of services for Atbene's 
investment portfolio, including direct investment management, asset allocation, mergers and acquisitions asset diligence, and 
certain operational support services, including investment compliance, tax, legal and risk management support. See "Item 1. 
Business-Our Businesses-Retirement Services" for further details regarding Athene's retirement services business. As of 
December 31, 2024, Apollo managed or advised $33 1.5 billion of AUM, of which $325.7 billion was Fee-Generating AUM, in 
accounts owned by or related to Athene ("Athene Accounts"). 

Athora 

Apollo's asset management business, through its consolidated subsidiary, ISGI, provides investment advisory services to 
certain portfolio companies of Apollo funds and Athora, a strategic liabilities platform that acquires or reinsures blocks of 
insurance business in the German and broader European life insurance market (collectively, the "Athora Accounts''). As of 
December 31, 2024, Apollo, through its subsidiaries, managed or advised $52.4 billion of AUM and $50.5 billion of Fee
Generating AUM in Athora Accounts. See note 18 to our consolidated financial statements for deta.ils regarding the fee 
arrangements between the Company and Athora. 

Athora Non-Sub-Advised Assets 

This category includes the Athora assets which are managed by Apollo but not sub-advised by Apollo nor invested in Apollo 
ftmds or investment vehicles. We refer to these assets collectively as "Athora Non-Sub-Advised Assets." Our AUM within the 
Athora Non-Sub-Advised category totaled $32.4 billion as of December 31 , 2024, of which $30.6 billion was Fee-Generating 
AUM. 
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Capital Solutions 

Our capital solutions business focuses on (i) sourcing investment opportumt1es for asset management clients and their 
respective portfolio investments, (ii) maintaining relationships with the capital markets community in an effort to help clients 
and their respective portfolio investments to raise debt and equity capital, provide secondary market support and optimize 
capital structures through creative financing solutions, and (iii) structuring capital solutions in an effort to enhance our ability to 
syndicate, place or otherwise transfer loans, securities and other financial instruments arising from financings in an effort to 
drive positive outcomes for our asset management clients and their respective portfolio investments. Our capital solutions 
business also provides a variety of services with respect to both security and non-security fmancial instruments, including loans, 
such as originating, arranging, structuring, and syndicating loans and private debt, as well as providing corporate finance 
advisory services and other similar services. 

Fundraising and Investor Relations 

Within the asset management business, our fundraising strategy consists of credit and equity strategies. We raise private capital 
from prominent instihltional investors, including public and private pension funds, sovereign wealth funds, endowments and 
foundations, private wealth platforms, family offices, high net worth individuals, and other instihltional investors, and from 
public market investors, as in the case of MFIC and ARI. In our equity strategy and certain fimds in our credit strategy, 
fundraising activities for new funds begin once the investor capital commitments for the current fund are largely invested or 
committed to be invested. The investor base includes new investors and investors from prior funds, which in many instances 
have increased their commitments to subsequent funds. In addition, many of our investment professionals commit their own 
capital to each corporate private equity fund. 

We maintain a rigorous investment process for credit and equity investments, and have in place procedures to allocate 
investment opportunities among the funds we manage. We have professionals responsible for selecting, evaluating, structuring, 
performing due diligence on, negotiating, executing, monitoring and exiting investments for our traditional equity ft.mds and 
credit funds we manage, respectively, as well as for pursuing operational improvements in the funds' portfolio companies 
through management consulting arrangements in case of equity funds. Our investment committees for relevant funds review the 
analyses of prospective investments, and ultimately approve recommended investments and dispositions. 

The processes by which the funds we manage receive and invest capital vary by investing strategy and type of fund. However, 
in all types of funds we manage, investors delEver capital when called by us as investment opportunities become available. We 
also have several perpetual capital vehicles wEth unlimited duration that raise capital by issuing equity securities in the public 
markets and can also issue debt. Our hedge fund style credit funds, generally structured as limited partnerships with customary 
redemption rights, continuously offer and sell shares or limited partner interests via private placements through monthly 
subscriptions, which are payable in full upon a fund 's acceptance of an investor's subscription. The general partner' s capital 
commitment is detennined through negotiation with the fund's underlying investor base, and commitments are generally 
available for approximately six years. Generally, as each investment is realized, these funds first return the capital and expenses 
related to that investment and any previously realized investments to ftmd investors and then distribute any profits (which are 
typically shared 80% to the investors in equity funds and 20% to us, so long as the investors receive at least an 8% compounded 
annual return on their investment). Allocation of profits between fund investors and us, and the amount of the preferred return, 
among other provisions, varies for credit funds. Ownership interests in equity funds are not subject to redemption prior to 
termination of the funds. 

Our aim has been to build vah.1e in the portfolio companies of the credit and equity funds we manage. We are actively engaged 
with the management teams of these portfolio companies to maximize tbe underlying value of the business, by taking a holistic 
approach to value-creation and concentrating on both the asset side and liability side of the balance sheet of a company. For 
example, these portfolio companies may seek to capture discounts Oii publicly traded debt securities through exchange offers 
and potential debt buybacks. In addition, our established group purchasing program helps the funds' portfolio companies 
leverage the combined corporate spending among Apollo and portfolio companies of the funds it manages in order to seek to 
reduce costs, optimize payment tem1s and improve service levels for all program participants. 

The value of the investments that have been made by funds are typically realized through either an initial public offering of 
common stock on a nationally recognized exchange or through the private sale of the companies in which funds have invested. 
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General Partner and Professionals Investments am/ Co-Investments 

General Partner Investments 

Certain management companies, general partners and co-invest vehicles are committed to contribute to the funds we manage 
and their affiliates. As a limited partner, general partner and manager of d1e Apollo funds, Apollo had unfunded capital 
commitments as ofDecember 31, 2024 of$564 million. 

Professionals Investments 

To further align our interests with those of investors in the funds we manage, certain of our professionals have invested their 
own capital in the funds. Our professionals will either re-invest their performance fees to fund these invesnnents or use cash on 
hand or funds borrowed from third parties. We generally have not historiically charged management fees or performance fees on 
capital invested by our professionals directly in the funds. 

Co-Investments 

Investors in many of the funds we manage, as well as certain other investors, may have the opportunity to make co-investments 
with the funds. Co-investments are investments in portfolio companies or other fund assets generally on the same terms and 
conditions as those to which the applicable fund is subject. 

Retirement Services 

Our retirement services business is conducted by Athene, a leading financial services company that specializes in issuing, 
reinsuring and acquiring retirement savings products designed for the increasing number of individuals and institutions seeking 
to fund retirement needs. Athene is led by a highly skilled management team with extensive industry experience and has its 
corporate headquarters located in West Des Moines, Iowa. Our asset management business provides a fuH suite of services for 
Athene's investment portfolio, including direct investment management, asset allocation, mergers and acquisitions asset 
diligence and certain operational support services, including investment compliance, tax, legal and risk management support. 
As of December 31 , 2024, Athene had 1,983 employees. 

Our retirement services business focuses on generating spread income by combining the two core competencies of (I) sourcing 
long-term, persistent liabilities and (2) using the global scale and reach of our asset management business to actively source or 
originate assets with Athene's preferred risk and return characteristics. Athene's investment philosophy is to invest a portion of 
its assets in securities that earn an incremental yield by taking measured liquidity and complexity risk and capitalize on its long
dated, persistent liability profile to prudently achieve higher net investment earned rates, rather than assuming incremental 
credit risk. A cornerstone of Athene' s investment philosophy is that given the operating leverage inherent in its business, 
modest investment outperformance can translate to outsized return performance. Because Athene maintains discipline in 
underwriting attractively priced liabilities, it has the ability to invest in a broad range of high-quality assets to generate 
attractive earnings. 

Our asset management expertuse supports the sourcing and underwriting of assets for Athene's portfolio. Athene is invested in a 
diverse array of primarily high-grade ftxed income assets including corporate bonds, structured securities and commercial and 
residential real estate loans, among others. Athene establishes risk thresholds which in turn define risk tolerance across a wide 
range of factors, including credit risk, liquidity risk, concentration risk and caps on specific asset classes. In addition to other 
efforts, Athene manages the risk of rising interest rates by strategically allocating a meaningful portion of its investment 
portfolio into floating rate se>eurities. Athene manages its interest rate risk in a declining rate environment through hedging 
activity or the issuance of additiortal floatirtg rate liabilities to lower its overallrtet floating rate positiort. Athe11e also maintains 
holdings in less interest rate-sensitive investments, including CLOs, non-agency RMBS and various types of stmcrured 
products, consistent with its strategy of pursuing incremental yield by assuming liquidi£y and complexity risk, rather than 
assuming incremental credit rusk. 

Rather than !increase its allocation to higher risk securities to increase yield, Athene pursues the direct origination of high
quality, predominantly senior secured assets, which it believes possess greater alpha-generating qualities than securities that 
would otherwise be readily available in public markets. These direct origination strategies include investments sourced by (I) 
affiliated platforms that originate loans to third parties and in which Athene gains exposure directly to the loan or indirectly 
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through its ownership of the origination platform and/or securitizations of assets originated by the origination platform, and (2) 
our asset management team's extensive network of direct relationships with predominantly investment-grade counterparties. 

Athene uses, and may continue to use, derivatives, including swaps, options, futures and forward contracts and reinsurance 
contracts to hedge risks such as current or funrre changes in the fair value of assets ~md liabilities, current or future changes in 
cash flows and changes in interest rates, equity markets, currency fluctuations and longevity. 

Products 

Athene principally offers two product lines: annuities and funding agreements. 

Annuities 

Athene's primary product line is annuities, which include FIAs, Fixed Rate Annuities, Registered Index-Linked Annuities 
("RlLAs"), Payout Annuities and Group Annuities. 

Fixed Indexed Annuities. FIAs are the largest percentage of Athene's net reserve liabilities. FJAs are a type of insurance 
contract in which the policyholder makes one or more premium deposits that earn interest, on a tax deferred basis, at a crediting 
rate based on a specified market index, subject to a specified cap, spread or participation rate. FIAs allow policyholders the 
possibility of earning interest without significant risk to principal, unless the contract is surrendered during a surrender charge 
period. A market index tracks the performance of a specific group of stocks or other assets representing a particular segment of 
the market, or in some cases, an entire market. Athene generally buys options on the indices to which the FIAs are tied to hedge 
the associated market risk. The cost of the option is priced into the overa II economics of the product as an option budget. 

Athene generates income on PIA products by earning an investment spread, based on the difference between (I) income earned 
on the investments supporting the liabilities and (2) the cost of funds. including fixed interest credited to customers, option 
costs, the cost of providing guarantees (net of rider fees), policy issuance and maintenance costs and commission costs. 

Fixed Rate Annuities. Fixed rate a1muities include annual reset annuities and multi-year guarantee annuities ("MYGA"). Unlike 
FlAs, fixed rate annuities earn interest at a set rate (or declared crediting rate), rather than at a rate that may vary based on an 
index. Fixed rate annual reset annuities have a crediting rate that is typically guaranteed for one year. After such period, Athene 
has the ability to change the crediting rate at its discretion, generally once annually, to any rate at or above a guaranteed 
minimum rate. MYGAs are similar to annual reset annuities except that the initial crediting rate is guaranteed for a specified 
number of years, rather than just one year, before it may be changed at Athene' s discretion. After the initial crediting period, 
MYGAs can generally be reset annually. 

Registered Index-Linked Annuities. RlLAs are similar to FlAs in offering the policyholder the oppornmity for tax-deferred 
growth based in part on the performance of a market index. Compared to an FIA, RJLAs have the potential for higher returns 
but also have the potential for risk of loss to principal and related eamjngs. RILAs provide the ability for the policyholder to 
participate in the positive perfonnance of certain market indices during a term, limited by a cap or adjusted for a participation 
rate. Negative performance of the market indices during a tenn can result in negative policyholder returns, with downside 
protection typically provided in the form of either a "buffer" or a "floor" to lin1it the policyholder's exposure to market loss. A 
"buffer" is protection from negative exposure up to a certain percentage, typically 10 or 20 percent. A "floor" is protection from 
negative exposure less than a stated percentage (i.e., the policyholder risks exposure of loss up to the " floor," but is protected 
against any loss in excess of this amount). 

Private Placement Variable Annuities ("PPVA "). PPV As are not registered with the SEC and currently are only offered by 
private placement to purchasers meeting both the requirements as a qualified purchaser and an accredited investor under 
applicable federal securities laws. Variable annuities allow policyholders to participate directly in the investment experience of 
the underlying investment vehicles offered through the product. In a variable annuity, the policyholder assumes the full 
investment risk of the investment options chosen. The product allows the policyholder to allocate their money to a variety of 
variable separate account divisions that invest in a suite of underlying investment options and d1e potential to accumulate cash 
value on a tax-deferred basis. Athene's PPV A product provides access to a suite of Apollo managed funds and other product 
offerings with no surrender charges and no GL WB or GMDB features. Athene generates income on its PPV A product by 
collecting a management fee that is a function of the policyholder' s account value. 
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Income Riders to Fixed Annuity Products. The income riders on Athene's deferred annuities can be broadly categorized as 
either guaranteed or participating. Guaranteed income riders provide policyholders with a guaranteed lifetime withdrawal 
benefit, which permits policyholders to elect to receive guaranteed payments for life from their contract without having to 
annuitize their policies. Participating income r iders tend to have lower levels of guaranteed income than guaranteed income 
riders but provide policyholders the opportunity to receive greater levels of income if the policies' indexed crediting strategies 
perform well. As of December 31 , 2024, approximately 26% of Athene's deferred atmuity account value contained rider 
benefits. 

Withdrawal Options for Deferred Annuities. After the first year following the issuance of a deferred mmuity, the policyholder is 
typically pennitted to make withdrawals up to 5% or 10% (depending on the contract) of the prior year's value without a 
surrender charge or market value adjustment ("MV A"), subject to certain limitations. Withdrawals in excess of the allowable 
amounts are assessed a surrender charge and MV A if such withdrawals are made during the surrender charge period of the 
policy, which generally ranges from 3 to 20 years. The surrender charge for most Athene products at contract inception is 
generally bet ween 7% and 15% of the contract value and decreases by approximately one percentage point per year during the 
surrender charge period. The weighted average surrender charge (excluding the impact of MV As) was 6% for Atbene' s 
deferred allluities as of December 31,2024. 

At maturity, the policyholder may elect to receive proceeds in the fonn of a single payment or an atmuity. If the annuity option 
is selected, the policyholder will receive a series of payments either over the policyholder's lifetin1e or over a fixed number of 
years, depending upon the tenns of the contract. Some contracts permit annuitization prior to maturity. 

Payout Annuities. Payout allluities primarily consist of single premium immediate atmuities ("SPIA''), supplemental contracts 
and structured settlements. Payout annuities provide a series of periodic payments for a fixed period of time or for the life of the 
policyholder, based upon the policyholder's election at the time of issuance. The amounts, frequency and length of time of the 
payments are fixed at the outset of the annuity contract. SPIAs are often purchased by jpersons at or near retirement age who 
desire a steady strean1 of payments over a future period of years. Supplen1ental COiil.tracts are typically created upon the 
conversion of a death claim or the rumuitization of a deferred annuity. Structured settlements generally relate to legal 
settlements. 

Group Annuities. Group atmuities issued in connection with pension group annuity transactions usually involve a single 
premium group annuity contract issued to discharge certain pension plan liabilities. The group atmuities that Athene issues are 
nonparticipating contracts. The assets supporting the guaranteed benefits for each contract may be held in a separate account. 
Group annuity benefits may be purchased for current, retired and/or tenninated employees and their beneficiaries covered under 
terminating or continuing pension plat1s. Both inm1ediate and deferred allluity certificates may be issued pursuat1t to a single 
group atmuity contract. Immediate annuity certificates cover those retirees and beneficiaries currently receiving payments, 
whereas deferred annuity certificates cover those participants who have not yet begun receiving benefit payments. Immediate 
atmuity certificates have no cash surrender rights, whereas deferred annuity certificates may include an election to receive a 
lump sum payment, exercisable by the participant upon either the participru1t achieving a specified age or the occurrence of a 
specified event, such as tennination of the participant's employment. 

Athene earns income on group atmuities based upon the spread between the return on the assets received in cotmection with the 
pension group annuity transaction and the cost of the pension obligations assumed. Group annuities expose Athene to longevity 
risk, which would be realized if plan participants live longer than assumed in underwriting the transaction, resulting in 
aggregate payments that exceed Athene' s expectations. However, Athene's conservative underwriting process makes use of a 
wealth of reliable pre- and post-selection participant data, including mortality experience data, particularly for mid- to large
sized transactions, to mitigate this risk. 

Funding Agreements 

Funding agreements include those issued to institutions via direct issuances and those issued to special-purpose unaffiliated 
trusts in connection with Athene's FABN and F ABR programs. Funding agreements are issued opportunistically to institutional 
investors at attractive risk-adjusted funding costs. They are designed to provide atl agreement holder with a guaranteed retum of 
principal and periodic interest payments, while offering competitive yields and predictable returns. The interest rate cat1 be 
fixed or floating. Athene also includes repurchase agreements with a term that exceeds one year at the time of execution within 
the funding agreement product category. 
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Life and Other 

Life and other products include life insurance policies assumed through reinsurance transactions, other retail products, 
including legacy run-off or ceded business, and statutory closed blocks. 

Distribution Channels 

Athene has developed four dedicated distribution channels to address the retirement services market: retail, flow reinsurance, 
instihltional, and acquisitions and block reinsurance, which support opportunistic origination across different market 
environments. Additionally, Athene believes these distribution channels enable it to achieve stable asset growth while 
maintaining attractive returns. 

Retail 

Athene has built a scalable platform that allows it to originate and rapidly grow its business in deferred annuity products. 
Athene has developed a suite of retirement savings products, distributed through its network of 41 ii11dependent marketing 
organizations ("IMOs") and its growing network of 19 banks and 151 broker-dealers, collectively representing approximately 
140,000 independent agents in all 50 states. Athene is focused in every aspect of its retail chrumel on providing high quality 
products and service to its policyholders and maintaining appropriate financial protection over the life of their policies. 

Flow Reinsurance 

Flow reinsurance provides another channel for Athene to source liabilities with attractive crediting rates and offers insurance 
companies the opportunity to improve their product offerings and enhance their financial results. As in the retail channel, 
Athene does not pursue flow volume growth at the expense of profitability and will respond rapidly to adjust pricing for 
chru1ges in asset yields. 

Reinsurance is an arrangement under which an insurance company, the reinsurer, agrees to indemnify another insurance 
company, the ceding company or cedant, for all or a portion of certain insurance risks underwritten by the ceding company. 
Reinsurance is designed to (1) reduce the net amount at risk on individual risks, thereby enablii1g the ceding company to 
increase the volume of business it can underwrite, as well as increase the maximum risk it can underwrite on a single risk, 
(2) stabilize operating results by reducing volatility in the ceding company's loss experience, (3) assist the ceding company in 
meeting apphcable regulatory requirements and (4) enhance the ceding company's financial strength and surplus position. 

Within its flow reinsurance channel, Athene conducts third-party flow reinsurance transactions through its ii1surance 
subsidiaries. As a reinsurer, Athene partners with insurance companies to develop solutions to their capital requirements, 
enhance their presence in the retirement market and improve their financial results. Athene targets reinsuring spread-based 
liabilities which can include FIAs, MYGAs, traditional one-year guarantee fixed deferred! aimuities, i.J.nmediate annuities, whole 
life insurance, universal life insurance, indexed universal life insurance and institutional products. 

Institutional 

Athene's institutional channel includes funding agreements and pension group arulUity transactions. 

Funding Agreements. Fundii1g agreements are comprised of funding agreements issued under Athene's FABN program, 
secured and other funding agreements, funding agreements issued to tbe Federal Home Loan Bank ("FID..B") and long-tenn 
repurchase agreements. Atbene' s FABN program allows its special-purpose, unaffiliated statutory trust to offer its senior 
secured medium-tenn notes. The notes are underwritten and marketed by major investment ba1iks' broker-dealer operations and 
are sold to institutional investors. The net proceeds of the issuance of notes are used by the trust to purchase one or more 
funding agreements from Athene subsidiaries with matching interest and maturity payment terms. Athene also established a 
secured F ABR program in which a special-purpose, unaffiliated entity enters into a repurchase agreement with a bru1k and the 
proceeds of the repurchase agreement are used by the special-purpose entity to purchase funding agreements from Athene 
subsidiaries. In addition to the ftmding agreements issued to special-purpose tmaffiliated trusts or other unaffiliated entities, 
Athene engages in direct issuances with various institutions. Athene is also a member of the Federal Home Loan Bru1k of Des 
Moines and, through membership, has issued funding agreements to the FHLB in exchange for cash advances. Athel!le is 
required to provide collateral in excess of the ftmding agreement runotmts outstru1ding, considering any discounts to the 
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securities posted and prepayment penalties. Long-term repurchase agreements with a term that exceeds one year at the time of 
execution are also included within the funding agreement product category. 

Pension Group Annuities. Athene partners with institutions seeking to transfer and thereby reduce their obligation to pay future 
pension benefits to retirees and deferred participants through pension group annuities. Athene works with advisors, brokers and 
consultants to source pension group annuity transactions and design solutions that meet the needs of prospective pension group 
annuity counterparties and their participants, with a focus on medium- and large-sized deals involving retirees and/or deferred 
participants that are structuredl as either a buyout or a buy-in transaction. 

Acquisitions and Block Reinsurance 

Acquisitions. Acquisitions are a complementary source of growth for our retirement services business. Athene has a proven 
ability to acquire businesses in complex transactions at favorable terms, manage the liabilities acquired and reinvest the 
associated assets. 

Block Reinsurance. Through block reinsurance transactions, Athene partners with life and arumity companies to decrease their 
exposure to one or more products or to divest of lower-margin or non-core segments of their businesses. Unlike acquisitions in 
which Athene acquires the assets or stock of a target company, block reinsurance allows Athene to contractually assume assets 
and liabilities associated with a certain book of business. In doing so, Athene contractually assumes responsibility for only that 
portion of the business that it deems desirable, without assuming additional liabilities. 

As Athene continues to expand into new markets and geographies, it has been disciplined in only retaining liabilities that are 
core to its strategy and competitive advantages. This can be accomplished through stmctural solutions, including mortality and 
longevity reinsurance. 

Capital 

Athene believes it has a strong capital position and is well positioned to meet policyholder and other obligations. Atltene 
measures capital sufficiency using various internal capital metrics which reflect management's view on the various risks 
inherent to its business, the ammmt of capital required to support its core operating strategies and the amount of capital 
necessary to maintain its current ratings in a recessionary envirollll1ent. The amount of capital required to support Athene' s core 
operating strategies is determjned based upon internal modeling and analysis of economic risk, as well as inputs from rating 
agency capital models and consideration of both NAIC risk-based capital ("RBC") and Bennuda capital requirements. Capital 
in excess of this required amount is considered excess equity capital, which is available to deploy. 

Deployable Capital 

Athene's deployable capital is comprised of capital from three sources: excess equity capital, untapped leverage capacity and 
available undrawn capital commitments from ACRA. As of December 31, 2024, Athene estimates that it had approximately 
$8.8 billion in capital available to deploy, consisting of approximately $2.0 billion in excess equity capital, $3.3 billion in 
untapped leverage capacity (assmning an adjusted leverage ratio of not more than 30%, subject to maintaining a sufficient level 
of capital required to maintain Athene's desired financial strength ratirngs from rating agencies), and $3.5 billion in available 
undrawn capital at ACRA. 

ACRA 

In order to support growth strategies and capital deployment opportunities, Athene established ACRA 1 as a long-duration, on
delli3Iid capital vehicle. Athetie directly owns 37% of ACRA l 's econotnic interests ru1d aU of ACRA I 's voting i1iterests, with 
the remaining 63% of the economic interests being owned by ADIP I. During the conunitrnent period, ACRA l participated in 
certain transactions by drawing a portion of the required capital for such transactions from third-party investors equal to ADIP 
I's proportionate economic interests in ACRA 1. The commitment period for ACRA I expired in August 2023. 

To further support its growth and capital deployment opportunities following the deployment of capital by ACRA l , Athene 
funded ACRA 2 in December 2022 as another long-duration, on-demand capital vehicle. Effective July I , 2023, ALRe sold 
50% of its non-voting, economic interests in ACRA 2 to ADIP II for $640 million, while maintaining all of ACRA 2's voting 
interests. Effective December 31, 2023, ACRA 2 repurchased a portion of its shares held by ALRe, which increased ADIP II's 
ownership of economic interests in ACRA 2 to 60%, with ALRe owning the remaining 40% of the economic interests. 
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Effective October 1, 2024, ACRA 2 repurchased a portion of its shares held by ALRe, which increased ADIP Il's ownership of 
economic interests in ACRA 2 to 63%, with ALRe owning the remaining 37% of the economic interests. ACRA 2 participates 
in certain transactions by drawing a portion of the required capital for such transactions from third-pany investors equal to 
ADlP ll's proportionate economic interests in ACRA 2. 

These strategic capital solutions are designed to provide Athene the flexibility to simultaneously deploy capital across multiple 
accretive avenues and sustain a profitable growth strategy at scale in a capital efficient manner, while maintaining a strong 
financial position. 

Uses of Capital 

Athene's capital deployment includes the payment for a business opportunity, such as the payment of a ceding commission to 
enter into a !block reinsurance transaction, and the retention of capital based on Athene's internal capital model. Currently, 
Athene deploys capital in four primary ways: (I) supporting organic growth, (2) supporting inorganic growth, (3) making 
dividend payments to AGM, and (4) retaining capital to support financial strength ratings upgrades. Athene generally seeks 
mid-teen or higher returns on its capital deployment. 

Reinsurance 

Internal Ceded Reinsurance 

Subject to quota shares generally ranging from 80% to 100%, substantially all of the existing deposits held and new deposits 
generated by Athene' s U.S. insurance subsidiaries are reinsured to its Bermuda reinsurance subsidiaries. Athene maintains the 
same reserving principles for its Bennuda reinsurance subsidiaries as it does for its U.S. insurance subsidiaries. Athene also 
retrocedes certain inorganic transactions and organic business to ACRA. Athene's internal reinsurance structure provides it with 
several strate·gic and operational advantages, including the aggregation of regulatory capital, which makes the aggregate capital 
of its Bermuda reinsurance subsidiaries available to support the risks assumed by each entity, and! enhanced operating 
efficiencies. As a result of its internal reinsurance structure and third-party direct to Bermuda business, a sig11ificant majority of 
Athene' s aggregate capital is held by its Bennuda reinsurance subsidiaries. 

Third-Party Ceded Reinsurance 

In addition, from time to time, Athene may opportunistically cede certain of its business from its U.S. insurance subsidiaries, or 
Bermuda reinsurance subsidiaries, to third party reinsurers, to generate capital and/or limit exposure to certain risks. 

Ratings 

As of December 31, 2024, each of Athene's significant insurance subsidiaries is rated "A+" or "Al" by the four rating agencies 
that evaluate the financial strength of such subsidiaries. To achieve its financial strength ratings aspirations, Athene may choose 
to retain additional capital above the level required by the rating agencies to support operating needs. Athene believes there are 
numerous benefits to achieving stronger ratings over time, including increased recognit ion of and confidence in its financial 
strength by prospective business partners, particularly within product distribution, as well as potential profitability 
improvements in certain organic channels through lower funding costs. Financial strength and credit ratings directly affect 
Athene's ability to access funding and the related cost of borrowing, the attractiveness of certain Athene products to customers, 
its attractiveness as a reinsurer to potential ceding companies and the requirements for collateral posting on its derivatives. 
These ratings are periodically reviewed by the rating agencies. 

PrinciJJ3l Investing 

Our Principal Investing segment is comprised of our realized perfonnance fee income, realized investment income from our 
balance sheet investments, and certain allocable expenses related to corporate functions supporting the entire company. The 
Principal Investing segment also includes our growth capital and liquidity resources at AGM. Over time, we may deploy capital 
into strategic invesunents that help accelerate the growth of our Asset Management segment, by broadening our investment 
management and/or product distribution capabilities or increasing the efficiency of our operations. We believe these 
investments may translate into greater compounded annual growth of fee Related Earnings. 
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Given the cyclical nature of performance fees, earnings from our Principal Investing segment, or Pll, are inherently more 
volatile in nature than earnings from the Asset Management and Retirement Services segments. We earn fees based on the 
investment perfom1ance of the funds we manage and compensate our employees, primarily investment professionals, with a 
meaningful portion of these proceeds to align our team with the investors in the funds we manage and incentivize them to 
deliver strong investment performance over time. To enhance this alignment, we have increased the proportion of performance 
fee income we pay to our employees over the last few years. 

Competition 

Asset Management 

Within the asset management business, Apollo operates in an intensely competitive industry, and expects it to remain so. We 
compete globally and on a regional, industry and niche basis. 

We face competition both in the pursuit of investor capital and in making investments on behalf of funds and accounts we 
manage across credit and equity asset classes. We compete for investor capital based on a variety of factors, including: 

investment perfonnance as a metric for assessing excess return per unit of risk; 
investor perception of investment managers' drive, focus and a t ignment of interest; 
quality of service provided to and duration of relationship with investors; 
business reputation; and 
the level of fees and expenses charged for services. 

Competition is also intense for the attraction and retention of qualified employees. Our ability to continue to compete 
effectively witl1in our industry will depend upon our ability to attract new employees and retain and motivate our existing 
employees. 

Retirement Services 

Athene faces competition from a variety of large and small industry participants, including diversified financial institutions and 
insurance and reinsurance companies. These companies compete in one fonn or another for the growing pool of retirement 
assets driven by a number of external factors such as the continued aging of the population and the reduction in safety nets 
provided by governments and private employers. In the markets in wihich Atllene operates, scale and the ability to provide 
value-added services and build long-term relationships are important factors to compete effectively. Athene believes that its 
leading presence in the retirement services market, diverse range of capabili ties and broad distribution network uniquely 
position it to effectively serve consumers' increasing demand for retirement solutions. 

Athene experiences competition in the fixed annuity market from all traditional carriers and new entrants. Principal competitive 
factors for fixed annuities are initial crediting rates, reputation for renewal crediting action, product features, brand recognition, 
customer service, distribution capabilities and financial strength ratings of the provider. Competition may affect, among other 
matters, both business growth and the pricing of products and services. 

Reinsurance markets are highly competitive, as well as cyclical by product and market. As a reinsurer, Athene competes based 
on many factors, including, among other things, financial strength, pricing and other tenns and conditions of reinsurance 
agreements, reputation, service, and experience in the types of business underwritten. The impact of these and other factors is 
generally not consistent across lines of business, domestic and international geographical areas, and distribution channels. 
Within tl1e reinsurance market, Athene competes witll oilier insurance and reinsurance companies. 

Athene encounters strong competition within its institutional channel. With respect to funding agreements, namely those issued 
in connection with its F ABN program, Athene competes witll other insurers tllat have active F ABN programs. Withirl tile 
funding agreement market, it competes primarily on tile basis of perceived financial strength, interest rates and term. Witll 
respect to group annuities, Athene competes with other insurers that offer such annuities. Within the pension group annuities 
market, it competes primarily on the basis of price, underwriting, investment capabilities and its ability to provide quality 
service to the corporate sponsor's pension participants. 

Finally, Athene experiences competition in the market for acqutsttton targets and profitable blocks of insurance. Such 
competition is likely to intensify as insurance businesses become more attractive acquisition targets for both other insurance 
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companies and fmancial institutions and as the already substantial consolidation in the financial services industry continues. 
Athene competes for potential acquisition and block reinsurance opportunities based on a number of factors including perceived 
financial strength, brand recognition, reputation and the pricing it is able to offer, which, to the extent Athene determines to 
finance a transaction, is in turn dependent on its ability to do so on suitable terms. Athene believes its demonstrated ability to 
source and consU111111ate large and complex transactions is a competitive advantage over other potential acquirers. 

For additional infonnation concerning the competitive risks that we face, see "Item I A. Risk Factors-Operating Risks-We 
operate in highly competitive industries, which could limit our ability to achieve our growth strategies and could materially and 
adversely affect our businesses, financial condition, results of operations, cash flows and prospects. " 

Human Capital 

Apollo's talent is instmmenta] to our success as a global alternative asset manager and retirement services provider. Investing in 
and fostering a modem and inclusive high-performance culture is core to operating our business and delivering positive 
outcomes for our shareholders and fund investors, and our employee value proposition is designed to engage and develop our 
talent to deliver maximum impact. We believe our commitment to expanding opportunity across our ecosystem is central to the 
Apollo business model, an integrated platform which fosters strong collaboration across businesses and functions. Rooted in our 
core values, we strive to build a culture where all of our people can excd and grow in their careers. 

Talent DL'Velopment 

We believe that ongoing professional development is a critical part of our culture at A[pollo and an important enabler of our 
investment process. Because of our entrepreneurial culture, the breadth of our integrated [platform, and our reputation for strong 
investment perfonnance, we believe we can attract, develop and retain top talent. We have development programs in p lace 
across a variety of levels which demonstrate our commitment to developing, engaging and retaining our employees. In addition 
to our trainillg and armual review programs, we have instihlted annual employee surveys that n1easure employee satisfaction 
and engagement and help evaluate and guide human capital decision-making. We work in partnership with our employees to 
maintain a strong culture which prioritizes excellence and outperforming expectations to advance our goal of being a modem 
high-performance workplace d1at is also great p lace to work. 

Compensation and Benefits 

We work to offer a compelling employee value proposition to reward strong perfonnance and support our employees' 
professional development and well-being. Our pay for performance compensation philosophy is designed to reward employees 
for performance and to align employee interests with the firm's long-term growth and with our shareholders. All of our 
employees are granted stock through a range of equity-based compensation programs, including our One Apollo stock program. 
Our benefits programs are intended to support our employees and their families, and include healthcare, wellness initiatives, 
retirement programs, paid time off and family leave. 

Expanding Opportunity 

Apollo is committed to championing opportunity and fostering a culture of excellence where everyone has an opportunity to 
thrive. We make talent decisions based on tbe qualities necessary to succeed in our modern high-perfonnance workplace, 
focusing on skills, experience, and performance that drive results, rather than demographic characteristics or preferences. 
Reducing individuals to a single trait - whether gender, race, or etlrnicity - misses the full picture of their capabilities, 
contributions, and potential impact. At the same time, we believe that a workforce of extraordinary people from a wide range of 
backgrounds and viewpoints lhelps us solve complex problems, drive innovation, and achieve great results over the long tenn. 
We are committed to expandiliig opportunity across our ecosystem- our workplace, it1 our marketplace, mid in the COiillhunities 
where we live and work - to ensure that we attract and grow the best talent and business partners from a wide range of 
backgrounds, perspectives, and experiences who can perfonn at the highest levels for Apollo. 

Citizenship 

Apollo seeks to actively invest in our communities and engage our employees and other stakeholders in meaningful and 
impactful Citizenship Programs. Apollo offers its employees philanthropic, volunteer, and other fonns of engagement to 
strengthen communities and expand opportunity arotmd the globe. To empower employees to give back, Apollo hosts volunteer 
events and provides Citizenslhip Grants for matching gifts and volunteer rewards each year. Apollo is proud to amplify the 
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efforts of employees, supporting the communities in which they live and the causes and organizations of greatest importance to 
them. 

Apollo Opportunity Foundation 

The Apollo Opportunity Foundation was launched in February 2022 to invest in non-profit organizatioos working to expand 
opportunity for underrepresented individuals. The Apollo Opportunity Foundation's mission is to expand opportunity in 
communities where our employees live and work around the globe by deploying our capital and engagiog our people to invest 
in career education, workforce development and economic empowerment for all. The Apollo Opportunity Foundation seeks to 
partner with organizations that are championed by our people to advance economic prosperity and expand opportunity for 
underrepresented individuals. 

Sustainable I nvesting and Corporate Responsibility 

At Apollo, we believe that takjng all available factors into account can help drive value creation. We have taken an integrated 
approach to incorporatiog financially material environmental, social, and/or governance considerations into how we livest, how 
we lend, and how we operate our firm globally. Our strategy prioritizes the creation of econorillc value for our shareholders and 
addressing the needs of our cMients and employees in a responsible way. Corporate responsibility and sustaioability matters are 
reviewed by a comrillttee of the AGM board of directors. We have also adopted several policies, including an environmental, 
health and safety policy, a human rights policy, and a supplier code of conduct. In addition, we publish on our website an 
annual sustainability report, which provides further details about our approach to corporate responsibility. 

Regulatory and Compliance Matters 

Our businesses, as well as the financial services and insurance industries generally, are subject to extensive regulation in the 
United States and around the world. Virtually all aspects of our business are subject to various laws and regulations, some of 
which are smmnarized below. Under these laws and regulations, agencies that regulate investment advisers, investment funds, 
insurance businesses, broker-dealers and other individuals and entities have broad administrative powers, including the power 
to limit, restrict or prollibit the regulated entity or person from carrying on business if it fails to comply with such laws and 
regulations. 

Failure to comply with applicable regulatory and compliance requirements may result in a variety of consequences, including 
fines, administrative measures, suspension of voting rights, suspension of individual employees, limitations on engaging in 
certain lines of busioess for specified periods of time or mandatory disposal of interests ill any affected regulated entity, 
revocation of iovestment adviser, insurance, broker-dealer and other registrations, licenses or charters, censures and other 
regulatory sanctions. 

The legal and regulatory requirements applicable to our busioess are ever evolving and may become more restrictive, which 
may make compliance with applicable requirements more difficult or expensive or otherwise restrict our ability to conduct our 
business activities in the maimer in which they are now conducted. Our busioesses have operated for many years within a legal 
framework that requires us being able to monitor and comply with a broad range of legal and regulatory developments that 
affect our activities. However, additional legislation, changes in rules promulgated by self-regulatory organizations or changes 
in the interpretation or enforcement of existing laws and rules, either in the United States or elsewhere, may directly affect our 
mode of operation and profitability. 

The complex regulatory frameworks governing financial institutions, insurance companies, insurance distributors and their 
respective holding companies and subsidiaries, as well as those with investments in them, are very detailed and technical. 
Accordirtgly, the discussion below is general in nature, does not purport to be complete and is curre11t 011ly as of the date of this 
report. 

Financial Sen,ices Regulation 

Our financial services busioesses, subsidiaries and/or affiliates are regulated tmder, among others, the Investment Advisers Act; 
the Investment Company Act; the Dodd-Frank Wall Street Reform and Consumer Protection Act (the "Dodd-Frank Act") ; the 
Commodity Exchange Act; the U.K. Financial Services and Markets Act 2000; the European Union and U.K. Alternative 
Investment Fund Managers Directive; the European Union and U.K. Markets in Financial Instmments Directive; the Financial 
Stability Oversight Council (the "FSOC") and sirilllar non-U.S. regulators; the Federal Reserve; the SEC; FrNRA; the 
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Commodity Futures Trading Commission and National Futures Association; the U.S. Department of Labor; the Internal 
Revenue Service; the Office of the Comptroller of the Currency; the Federal Conununications Commission; banking and 
financial regulators in the European Union, its member states and the U.K.; as well as rules and regulations over credit risk 
retention, real estate investment trusts, broker-dealers, "over the cOtmter" derivatives markets, commodity pool operators, 
commodity trading advisors, gaming companies and natural resources companies. 

Regulation umler the Investment Advisers Act. We conduct our advisory business primarily through our directly owned 
investment adviser subsidiaries, including Apollo Capital Management, L.P., Apollo Investment Management, L.P., Apollo 
Credit Management, LLC, ARIS Management, LLC, Apollo Capital Credit Adviser, LLC, Apollo Real Estate Fund Adviser, 
LLC, Apollo Manager, LLC and Apollo S3 RIC Management, L.P., each of which is registered as an investment adviser with 
the SEC under the Investment Advisers Act. Apollo Capital Management, L.P. has a munber of relying advisers that operate a 
single advisory business and rely on umbrella registration to be deemed registered as an invesnnent adviser with the SEC. All 
of our SEC-registered investment advisers are subject to the requirements and regulations of the Investment Advisers Act, 
including, among other things, maintaining an effective compliance program reasonably designed for our business, maintaining 
a Code of Ethics for employee trading, record keeping, marketing, disclosure, custody, and acting consistently with each 
advisers ' fiduciary duty to its clients. 

Regulation as a Broker-Dealer. Apollo Global Securities, LLC ("AGS''), Griffin Capital Securities, LLC ("GCS") and Athene 
Securities, LLC ("Athene Securities"), each of which is a subsidiary of Apollo, are registered as broker-dealers with the SEC 
and in t11e U.S. states and territories and are members of the Financial Industry Regulatory Authority, Inc. ("FINRA"). Broker
dealers are subject to regulations that cover all aspects of the securities business, including, among other things, the 
implementation of a supervisory control system and effective compliance program, advertising and sales practices, conduct of 
and compensation in connection with public securities offerings, maintenance of adequate net capitaM, financial reporting, 
record keeping, and the conduct and qualifications of directors, officers, employees and other associated persons. State 
securities regulators also have regulatory oversight authority over AGS, GCS and Athene Securities. In addition, one of our 
non-U.S. subsidiaries, Apollo Capital Solutions Europe B.V., is regulated under relevant broker-dealer regulations in the 
Netl1erlands. See "-Regulated Entities Outside of the U.S." below. 

Regulation as a Commotlity Pool Operator, Commodity Trading Aclvisor and Investment Company. Certain investment 
activities in which Apollo managers engage may subject those managers to provisions of tl1e Commodities Exchange Act and 
oversight by the Commodity Futures Trading Commission and National Futures Association, includli..ng registration as a 
commodity pool operator or commodity trading advisor. Apollo intends to rely on exemptions from registration when available. 

In addition, certain of the funds we manage are registered management investment companies under the Investment Company 
Act. 

Other U.S. and Foreign Regulation. We are also subject to laws and regulations governing payments and contributions to 
public officia ls or other parties, including restrictions imposed by the U.S. Foreign Corrupt Practices Act, as well as economic 
sanctions and export control laws administered by the U.S. Treasury Department's Office of Foreign Assets Control, the U.S. 
Deparnnent of Commerce and the U.S. Department of State. 

As a result of certain investments of ours and the funds we manage in financial institutions that operate outside of the United 
States, Apollo is subject to regulatory supervision by intemational financial regulators, including European Union, European 
Union member state and U.K. fmancial regulators and applicable requirements set forth in tl1e relevant banking, consumer 
finance and other financial services regulatiolllS of such jurisdictions. In certain cases, such regulations impose suitability and 
conduct standards on the Company and require notice to and in certain instances approval of, the relevant regulatory authority 
of an intent to increase or decrease holdings in the relevant entity outside of specified thresholds, or other contemplated changes 
iii structure, or trruisactions. Failure to comply with these applicable requirements may result in a varEety of consequences, 
including fmes, administrative measures, suspension of voting rights, mandatory disposal of interests in the regulated entity or 
other regulatory sanctions. 

Ins urance Regulation 

Our businesses, subsidiaries and affiliates are subject to a wide variety of insurance and insurance holding company system 
laws and regulations in both the United States and numerous other jurisdictions, including the European Union, Bennuda, the 
U.K., Switzerland, Ireland, Italy, Germany, Belgium, the Netherlands, Australia, Singapore, Cayman Islands, Canada and 
Malaysia. 
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United States 

Within the United States, each state's insurance laws require each of our insurance company subsidiaries to be licensed and 
regulated by the commissioner, superintendent or director of the insurance department (each, a "Commissioner") of its 
domiciliary state and each state in which it transacts insurance as an admitted insurer. The extent of such regulation varies by 
state, but as a general matter, state Commissioners have broad administrative powers over the business activities and financial 
aspects of our insurance company subsidiaries, including pursuant to state laws and regulations requiring the licensing of 
producers who sell the insurance company's products, regulating premium rates and approving policy forms, establishing 
reserve requirements, solvency standards and minimum capital requirements, regulating the type, amounts and valuations of 
investments permitted, examming the business conduct of licensed insurance companks and other matters. 

As the ultimate controlling entity, we are subject to the insurance holding company system laws of the domiciliary state of each 
insurance company subsidiary, which requires, among other filings, its annual registration statement filing with the 
Commissioner of its domiciliary state and tbe submission of our financial infom1aUon and other information about the 
operations of companies within its holding company system, including submission of an annual enterprise risk report 
identifying material risks within the holding company system that could pose enterprise risk to OU]' insurance company 
subsidiaries. These laws also impose restrictions and limitations on the ability of an insurance company subsidiary to pay 
dividends and make other distributions to its parent company. In addition, transactions between an insurance company and 
other companies within its holding company system, including sales, loans, investments, reinsurance agreements, tax allocation 
agreements, management agreements and service agreements, must be on terms that are fair and reasonable and, if material or 
within a specified category, require prior notice to and approval or non-disapproval by the applicable domiciliary state 
Commissioner. 

All states have insurance laws that require regulatory approval of a direct or indirect change of control of an insurer, which 
would include a change of control of its holding company. Such laws prevent any person from acquiring direct or indirect 
control of any of our U.S. insurance subsidiaries or their holding companies unless that person has filed a statement with 
specified information with the Commissioner and has obtained the Commissioner's prior approval. Under such state statutes, 
generally acquiring 1 0% or more of a voting interest in an insurer or its parent company is presumptively considered a change 
of control, although such presumption may be rebutted. Accordingly, any person who acquires 10% or more of a voting interest 
in a direct or indirect parent of any of our U.S. insurance subsidiaries without the prior approval of the Commissioner of the 
applicable state will be in violation of the applicable state's law and may be subject to injunctive action requiring the 
disposition or seizure of those securities by the Commissioner or prohibiting the voting of those securities and/or to other 
actions determined by the Commissioner. Further, a willful violation of these laws is punishable in each state as a criminal 
offense. 

These laws may discourage potential acquisition proposals and may delay, deter or prevent an acquisition of control of a direct 
or indirect parent of any of our U.S. insurance subsidiaries (in particular through an unsolicited transaction), even if the 
stockholders of such parent consider such transaction to be desirable. 

All 50 states, Puerto Rico and the District of Columbia have insurance guaranty fimd laws requiring insurance companies doing 
business within those jurisdictions to participate in guaranty associations. Guaranty associations are organized to cover, subject 
to limits, contractual obligations under insurance policies issued by insurance companies which later become impaired or 
insolvent. These associations levy assessments, up to prescribed limits, on each member insurer doing business in a particular 
state on the basis of their proportionate share of the premiums written by all member insurers in the lines of business in which 
the impaired or insolvent insurer previously engaged. Most states limit assessments in any year to 2% of the insurer' s average 
annual premium for the three years preceding the calendar year in which the impaired insurer became impaired or insolvent. 
Some states perl11it member insurers to recover assessments paid through full or partial prel11ium tax offsets, usually over a 
period of years. Assessments levied against Athene's U.S. insurance subsidiaries by guaranty associations during the year 
ended December 31 , 2024 were not material. While we cannot accurately predict the amount of any such future assessments, or 
past or future insolvencies of competitors which would lead to such assessments, it is possible that any such assessments with 
respect to pending insurers' impairments and insolvencies may have a material adverse effect on our financial condition, results 
of operations, liquidity or cash flows, and any reserves we have previously established for these potential assessments may not 
be adequate. 
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Other Jurisdictions 

The operations of our insurance subsidiaries and branches operating outside the United States are subject to the local regulatory 
and supervisory schemes in the jurisdic6ons in which they operate, which vary widely from country to country; however, 
regulators typically grant licenses to operate and control an insurance business in a specific jurisdiction. In general, insurance 
regulators in most jurisdictions have the administrative power to supervise the registration of agents, regulation of product 
features and product approvals, asset allocation, minimum capital requirements, solvency and reserves, policyholder liabilities, 
and investments. Regulatory authorities may also regulate affiliations with other fmancial institutions, stockholder structures 
and may impose restrictions on declaring dividends and the ability to effect certain capital transactions, and many jurisdictions 
require insurance companies to participate in policyholder protection schemes. 

Many of the insurance regulatory frameworks that govern our and our affiliated funds' insurance entities operating outside the 
United States require the prior consent of the applicable regulator in such jurisdictions before (i) any person can become a 
"controller"f 'qualifying holder" or acquire a direct or indirect controVqualifying holding (e.g., 10%, 20%, 30% or 33% and 
50%) in any regulated company, or over the parent undertaking of any such regulated company or (ii) any increase of an 
existing holding that would result in a person reaching the applicable thresholds of the jurisdiction (e.g., 10%, 20%, 30% or 
33% and 50%). In addition, certain regulators require the insurance entities or their controllers/qualifying holders to notify the 
appropriate regulator of any prospective changes in organizational structure of which they are aware, sometimes regardless of 
whether the controller/qualifying holder or the proposed controller/qual.ifying holder would be required to submit a change in 
control application or an application to acquire controVa qualifying holding as a result of such changes in organizational 
structure. Breach of the requirements to notify the relevant regulator of a decision to acquire or increase controVholding, or of 
the requirement to obtain approval before completing the relevant controVqualifying holding transaction may in some 
jurisdictions be a criminal offense attracting potentially unlimited fmes. Regulators can also seek other remedies, including 
suspension of voting rights in the relevant insurance undertaking or having the purported acquisition armulled. 

In particular, the Bermuda Monetary Authority (the "BMA"), which regulates Athene, Athora and Catalina (as defined below), 
maintains supervision over the "controllers" of all registered insurers in Bermuda. For these purposes, a "controller" includes 
(I) the managing director of the registered insurer or its parent company, (2) the chief executive of the registered insurer or of 
its parent company, (3) a stockholder controller, and (4) any person in accordance with whose directions or instructions the 
directors of the registered insurer or its parent company are accustomed to act. 

The definition of stockholder controller is set out in the Bermuda Insurance Act 1978 (the "Bermuda Insurance Act") and 
generally refers to (1) a person who holds 10% or more of the shares carrying rights to vote at a stockholders' meeting of the 
registered insurer or its parent company, (2) a person who is entitled to exercise 10% or more of the voting power at any 
stockholders • meeting of such registered insurer or its parent company or (3) a person who is able to exercise significant 
influence over the management of the registered insurer or its parent company by virtue of its shareholding or its entitlement to 
exercise, or control the exercise of, the voting power at any stockholders' meeting. 

Under the Bermuda Insurance Act, stockholder controller ownership is defined as follows: 

Actual Stockholder Controller Voting Power 

10% or more but less than 20% 

20% or more but less than 33% 

33% or more but less than 50% 

50% or more 

Defined Stockholder Controller Voting Power 

10% 

20% 

33% 

50% 

Where the shares of a registered insurer, or the shares of its parent company, arc traded on a recognized stock exchange, and 
such stockholder becomes a 10%, 20%, 33%, or 50% stockholder controller of the insurer, that stockholder shall, within 45 
days, notify the BMA in writing that such stockholder has become, or as a result of a disposition ceased to be, a controller of 
any such category. 

Any person or entity who contravenes the Bcm1uda Insurance Act by failing to give notice or knowingly becoming a controller 
of any description before the required 45 days has elapsed is guilty of an offense under Bermuda law and liable to a fine of 
$25,000 on summary conviction. 
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The BMA may file a notice of objection to any person or entity who has become a controller of any category when it appears 
that such person or entity is not, or is no longer, fit and proper to be a controller of the registered insurer. Before issuing a notice 
of objection, the BMA is required to serve upon the person or entity concerned a preliminary written notice stating the BMA 's 
intention to issue formal notice of objection. Upon receipt of the preliminary written notice, the person or entity served may, 
within 28 days, file written representations with the BMA which shall be taken into account by the BMA in making its fmal 
determination. Any person or entity who continues to be a controller of any description after having received a notice of 
objection is guilty of an offense and liable on summary conviction to a fine of $25,000 (and a continuing fme of $500 per day 
for each day that the offense is continuing) or, if convicted on indictment, to a fine of $100,000 and/or 2 years in prison. 

The Bem1uda Insurance Act regulates the insurance business of our Bennuda reinsurance subsidiaries, and provides that no 
person may cany on any insurance business in or from within Bermuda unless registered as an insurer under such act by the 
BMA. The BMA is required by the Bermuda Insurance Act to determine whether an applicant is a fit and proper body to be 
engaged in the insurance business and, in particular, whether it has, or has available to it, adequate knowledge and expertise to 
operate an insurance business. The continued registration of an insurer is subject to the insurer complying with the terms of its 
registration and such other conditions as the BMA may impose from time to time. The Bermuda Insurance Act also grants to 
the BMA powers to supervise, investigate and intervene in the affairs of insurers. The Bermuda Insurance Act imposes on 
Bermuda insurers solvency standards, as well as auditing and reporting requirements. 

In March 2024, following feedback from stakeholders, the BMA introduced certain new requirements designed to enhance 
Bermuda's regulatory regime for commercial insurers. In addition to potential enJ1ancements to technical provisions and 
computation of the Bermuda Solvency Capital Requirement, the guidance notes set forth requirements designed to strengthen 
supervisory cooperation and exchange of information and increased publication of regulatory infonnation to further develop 
good governance and risk management practices, transparency, and market discipline. 

In the U.K., Apollo is considered the controller of certain insurance company (or equivalent) subsidiaries of Catalina Holdings 
(Bermuda) Ltd. ("Catalina") and Aspen Insurance Holdings Limited ("Aspen"), including Catalina Worthing Insurance 
Lin1ited, Aspen Insurance UK Limited ("Aspen U.K."), which is domiciled in the U.K. and operates regulated branches in 
Australia, Canada, Singapore, Switzerland, and Aspen Managing Agency Limited, the Lloyd' s managing agent of Syndicate 
47 11, whkh has its underwriting capacity provided by Aspen's subsidiary Aspen Underwriting Limited, a Lloyd's corporate 
member. In addition, Catalina Services UK Limited and Aspen U.K. Syndicate Services Limited are also domiciled in the U.K. 
and provide insurance distribution services for purposes of certain U.K. insurance regulations. 

Tn Ireland, Apollo is deemed to hold an indirect qualifying holding in Athora Ireland pic, which is a direct wholly-owned 
subsidiary of Athora Life Re Ltd. An indirect qualifying holding in Athora Ireland Services Limited, a wholly owned subsidiary 
of Athora, is also attributed to Apollo via Apollo's indirect interest in Athora. 

Apollo is deemed to hold an indirect qualifying holding in Athora Deutschland Yerwaltungs GmbH, Athora Deutschland 
Holding GmbH & Co. KG, Athora Deutschland GmbH, Athora Lebensversichenmg AG and Athora Pensionskasse AG, which 
are either German regulated insurance undertakings or German insurance holding companies. 

Apollo is deemed to hold an indirect qualifying holding in Athora Belgium S.A./N.Y. ("Athora Belgium"), which is a Belgian 
licensed insurance and reinsurance undertaking. Tn addition, some of Athora Belgium's subsidiaries are registered with the 
Belgian regulator as insurance brokers and are subject to supervision by the Belgian regulator as regards their insurance 
distribution activities. 

Apollo is deemed to hold an indirect qualifying holding in Athora Netherlands N.Y. (fonnerly known as: YIV AT N.Y.), Proteq 
Levensverzekeringen N.Y., and SRLEY N.Y., which are either Dutch regulated insurance undertakings or a Dutch insurance 
holdi11g corr1pany, ~u1d Zwitserleven PPI N.Y., which is a Dutch pre111ium pe11Si0I1 ir1Stitution. 

Additionally, Catalina carries on insurance business through its Singapore-domiciled subsidiary Asia Capital Reinsurance 
Group Pte. Ltd., which in turn operates through its subsidiaries in Malaysia. 
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Regulation of an Insurance Group 

Many insurers, including certain of our subsidiaries, operate within a group structure with two or more affiliated persons, one or 
more of which is an insurer. U.S. state and international regulators have developed group supervisory frameworks in order to 
provide regulators with the ability to scmtinize the activities of an insurance group and assess its potential impact on individual 
insurers within the group. 

A group supervisor may impose certain requirements on the insurance group, including to make provision for, among other 
things: (1) assessing the financial situation and the solvency position of the insurance group and/or its members and (2) 
regulating int1a-group transactions, risk concent1ation, governance procedures, risk management and regulatory reporting and 
disclosure. These requirements as applied in substance to us or our affil iates have been applied as part of larger pmdential 
regulatory initiatives. 

Government agencies and insurance standard setters in the U.S. and worldwide have become increasingly interested in potential 
risks posed by the insurance industry as a whole, and to commercial and financial activities and systems in general, as indicated 
by the adoption in 2019 of the Common Framework for the Supervision of Internationally Active Insurance Groups 
("Comframe") by the International Association of Insurance Supervisors ("IAIS"). ComFrame will apply for all large 
internationally active insurance groups ("IAIGs") designated as an lAIG by their group-wide supervisor. On Febmary 6, 2024, 
the Iowa Insurance Division (the " liD") identified Apollo as meeting the criteria as an IAIG and further identified Athene as the 
head of the JAIG. In general, the head of the IAIG is the uppennost entity to which obligations associated with an IAIG 
designation attach. As a result of these identifications, we expect Atherne to be subject to the relevant capital standard that the 
U.S. applies to IAIGs. The liD further identified itself as the Group-Wide Supervisor for Apollo (in a distinct capacity from its 
role as supervisor for Athene). Iowa has been effectively serving in this role for a significant period of time; this identification 
is a fonnal recognition of the liD's existing supervisory relationship to Apollo. At this time, we do not expect a significant 
impact on Athene's capital position or capital structure; however, we cannot fully predict with certainty the impact (if any) on 
Athene's capital position or capital stmcture and any other burdens being named an IAIG n1ay ilnpose on Athene or its 
insurance affiliates. 

Capital Requirements 

Each of our insurance and reinsurance subsidiaries is subject to regulatory capital requirements based upon the laws and 
regulations of its jurisdiction of incorporation. Regulators of each jurisdiction in which we operate have discretionary authority 
in connection with our insurance and reinsurance subsidiaries' continued licensing to limit or prohibit sales to policyholders 
within their respective jurisdiction or to restrict continued operation of insurers or reinsurers domiciled in their respective 
jurisdiction if, in their judgment, such entities have not maintained the required level of minimum surplus or capital or that the 
further transaction of business would be hazardous to policyholders or reinsurance counterparties. 

Restrictions on Dividends and Other Distributions 

Our U.S. insurance subsidiaries are also subject to restrictions on the payment of dividends. Any proposed dividend in excess of 
the amount permitted by law is considered an extraordinary dividend or extraordinary distribution and may not be paid until it 
has been approved, or generally a 30-day waiting period has passed during which it has not been disapproved, by the 
Commissioner. In addition, Bennuda regulated insurers are strictly prohibited from declaring or paying any dividends unless 
certain financial conditions are met or prior approval from the BMA is received. 

Consumer Protection Laws and Privacy am/ Data Security Regulation 

Federal a1id state consumer protection laws affect our operations. As part of the Dodd-Frank Act, Congress established the 
Consumer Financial Protection Bureau to supervise and regulate institutions that provide certain fmancial products and services 
to consumers. In addition, the Gramm-Leach-Bliley Act of 1999 implemented fundamental changes in the regulation of the 
financial services industry in the United States and includes privacy and security requirements for financial institutions, 
including obligations to protect and safeguard consumers' nonpublic personal information and records, linlitations on the re
disclosure and re-use of such information and requirements to notify customers and other individuals about their policies and 
practices relating to their collection and disclosure of such infonnation and their practices relating to protecting the security and 
confidentiality of that infonnation. 
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In addition to federal and other financial institution-specific privacy laws and regulations, an increasing munber of states are 
considering and passing comprehensive privacy legislation. The issues surrounding data security and the safeguarding of 
consumers' protected information are under increasing regulatory scrutiny by state and federal regulators. 

Regulatetl Entities Outside of the U.S. 

Certain of our subsidiaries and the funds that we manage that operate in jurisdictions outside of the United States are licensed 
by or have obtained authorizations to operate in their respective jurisdictions outside of the United States, and as a result are 
regulated by various international regulators and subject to applicable regulation. These registrations, licenses or authorizations 
relate to providing investment advice, discretionary investment management, arranging deals, marketiing securities, capital 
markets activities and other regulated activities. Failure to comply with the laws and regulations governing these subsidiaries 
that have been registered, licensed or authorized could expose us to liability and/or damage our reputation. 

Outside of the U.S., our subsidiaries and the funds that we manage, including Apollo Management International LLP, Apollo 
Credit Management International Limited, Apollo Asset Management Europe LLP, Apollo Asset Management Europe PC LLP, 
Apollo Investment Management Europe LLP, Apollo Investment Management Europe (Luxembourg) S.a r.l. , Apollo Capital 
Solutions Europe B.V., Apollo Advisors (Mauritius) Ltd, AION Capital Management Limited, Apollo Management Singapore 
Pte. Ltd., Apollo Management Singapore Pte. Ltd., Apollo Management Asia Pacific Limited, Apollo Management Japan 
Lin1ited, PK AirFinance Japan Godo Kaisha and PK AIR l JPN Godo Kaisha, are subject to regulation in the European Union, 
the Abu Dhabi Global Market, the U.K., India, Mauritius, Singapore, Australia, Hong Kong and Japan. 

Other Regulatory Considerations. Certain of our businesses are subject to compliance with laws and regulations of U.S. federal 
and state governments, non-U.S. governments, their respective agencies and/or various self-regulatory organizations or 
exchanges relating to, among other things, the privacy of client information, cybersecurity and AI. Any failure to comply with 
these regulations could expose us to liability and/or reputational damage. 

Rigorous legal and compliance analysis of our businesses and investments is important to our culture. We strive to maintain a 
culture of compliance throll!gh the use of policies and procedures, such as our code of etl1ics, compliance systems, 
communication of compliance guidance and employee education and training. We have a compliance group that monitors our 
compliance with the regulatory requirements to which we are subject and manages our compliance policies and procedures. Our 
Chief Compliance Officer supervises our compliance group, which is responsible for addressing all regulatory and compliance 
matters that affect our activities. Our compliance policies and procedures address a variety of regulatory and compliance risks 
such as the handling of material non-public infonnation, personal securities trading, anti-bribery, financial crimes compliance, 
valuation of investments on a fund-specific basis, document retention, potential conflicts of interest and the allocation of 
investment opportunities. 

Apollo has established certain one-way and/or two-way information barriers in respect of discrete investment strategies (based 
on established policies and procedures in respect of information barriers). However, we generally operate without permanent 
information ibarriers between our asset management businesses. In an effort to manage possible risks resulting from our 
decision not to implement these barriers, our compliance personnel maintain restricted securities lists and other internal 
controls. We could in the future decide that it is advisable to establish permanent information barriers, particularly as our 
business expands and diversifies. In such event our ability to operate as an integrated platform would be restricted. 

Available Information 

Our Annual Reports on Fonn 10-K, Quarterly Reports on Form 10-Q, Current Reports on Form 8-K and amendments to reports 
filed or furnished pursuant to Section 13(a) of the Exchange Act are made available free of charge on or through our website at 
ir.apollo.com as soon as reasonably practicable after such reports are filed with, or f1unished to, the SEC. The infonnation on 
our website is not, and shall not be deemed to be, part of this report or incorporated into any other filings we make with the 
SEC. The reports and the other documents we file with the SEC are available on the SEC's website at www.sec.gov. 

From time to time, we may use our website as a channel of distribution of material information. Financial and other material 
information regarding the Company is routinely posted on and accessible at www.apollo.com. 
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ITEM lA. RISK FACTORS 

The following risk factors and other information included in this report should be carefully considered. The occurrence of any 
of the following risks or of unknown risks and uncertainties may adversely affect our business, financial condition, results of 
operations and cash flows. 

Macroecono mic Risks 

Difficult political, market or economic conditions may adversely affect our businesses in many ways which could materially 
reduce our revenue, net income anti cash flow anti adversely affect our financial pro:,JJects and condition. 

Our businesses are materially affected by conditions in the political environment and financial markets and economic 
conditions throughout the world, such as changes in interest rates, availability of credit, inflation rates (including persistent 
inflation), economic uncertainty, changes in laws (including laws relating to taxation), changes in govenunental policy and 
regulatory refonn, changes iJ1 trade or immigration policy, tariffs and trade sanctions on goods, trade wars, U.S.-C hina 
relations, commercial and trading relations between the United States, Canada, Mexico and the European Union, imposition or 
maintenance of trade barriers (including tariffs), labor shortages, the ongoing Russia-Ukraine conflict, the conflicts in the 
Middle East, the tensions between ChiJ1a and Taiwan, supply chain disruptions, economic, political, fiscal and/or other 
developments in or affecting Eurozone countries, commodity prices, currency exchange rates and controls, wars, other national 
and international political circumstances (including terrorist acts or security operations), natural disasters, climate change, 
pandemics or other severe public health crises and other events outside of our control. Market uncertainty and volatility could 
also be magnified as a result of the new U.S. administration and resulting uncertainties regarding actual and potential shifts in 
the U.S. and foreign, trade, economic and other policies, such as threatened or imposed tariffs on imports from various 
countries, including China, Mexico, and Canada. 

Both doniestic and international markets continued to experience significant inflationary pressures in fiscal year 2024 and 
inflation rates in the U.S., as well as in other countries in which we operate, could continue at elevated levels for the near term. 
Although the Federal Reserve in the U.S. and central banks in various other countries have started to cut interest rates as the 
rate of inflation slowly weakened, they may agam raise mterest rates in response to concerns about inflation in the future, 
which, coupled with reduced government spending and volatility in financial markets, may have the effect of further increasing 
economic uncertainty and heightening these risks. Interest rate increases or other government actions taken to reduce inflation 
could also result in recessionary pressures in many parts of the world. Interest rate risk poses a significant market risk to us as a 
result of interest rate-sensitive assets (e.g. , fixed mcome assets) and liabilities (e.g. , fixed deferred and immediate annuities) 
held by us and by the portfoho companies of the funds we manage. Certain portfolio companies of the funds we manage may 
also be impacted by inflation. If such portfolio companies are unable to pass any increases iJ1 their costs along to their 
customers, it could adversely affect their results and their ability to pay interest and principal on their loans, particularly if 
interest rates rise further in response to inflation. In addition, any projected future decreases in such portfolio companies' 
operating results due to inflation could adversely impact the fair value of those invesbnents. Any decreases in the fair value of 
our and our funds' iJlVestments could result in future unrealized losses and therefore reduce our net assets resulting from 
operations. 

The ongoing conflict between Russia and Ukraine and the conflict in the Middle East have increased global economic and 
political uncertainty. Furthermore, governments in the U.S., U.K., and EU have each imposed export controls on certain 
products and financial and economic sanctions on certain industry sectors and parties in Russia, and additional controls and 
sanctions could be enacted in the future. We are continuing to actively monitor the situations in Russia, Ukraine and the Middle 
East and assess their iJnpact on our business and the business and operations of the portfolio companies of the funds we manage 
(particularly the impact on portfolio companies that operate in industries such as chemicals, oil and gas and aviation). We have 
110 significant exposure to Russia, Ukraine or the Middle East ru1d as such, to date, these coliflicts have not had a material 
impact on our business, fmancial condition or results of operations. However, it is possible that these co1110icts may escalate or 
expand, and the scope, extent and duration of the military action, current or future sanctions and resulting market and 
geopolitical disruptions could be significant. Any global energy crisis, including as a result of restrictions on Russia's energy 
exports or any future continuation or expansion of the Middle East conflicts, could similarly have an adverse impact on certain 
of the geographies where we do business and certain business and operations of the portfolio companies of the ftmds we 
manage. We cannot predict the impact these conflicts may have on the global economy or our business, financial condition and 
operations in the future. These conflicts may also heighten the impact of other risks described herem. 
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Additionally, investing in securities and other financial instruments of companies organized or based outside the U.S. and 
operating outside the U.S. may also expose us to increased compliance risks, as well as higher compliance costs to comply with 
U.S. and non-U.S. anti-corruption, anti-money laundering and sanctions laws and regulations. These factors are outside our 
control and may affect the level and volatility of securities prices and the liquidity and the value of investments, and we may not 
be able to or may choose not to manage our exposure to these conditions. 

Volatility caused by political, market or economjc conditions can materially hinder the initiation of new, large-sized 
transactions for funds in our asset management business and, together with volatility in valuations of equity and debt securities, 
may adversely impact our operating results. It may also increase the risk that cash flows generated from our operations or the 
collateral underlying the structured products we own may differ from our expectations in timing or amount. In addition, many 
of our classes of investments, but in particular our alternative investments, may produce investment income that fluctlLlates 
significantly from period to period. Any event reducing the estimated fair value of these securities, other than on a temporary 
basis, could have a material and adverse effect on our business, results of operations, financial condition, liquidity and cash 
flows. Volatility and general economic trends are also likely to impact the performance of portfolio companies in many 
industries, particularly industries that are more affected by changes in conswner demand, such as the packaging, manufacturing, 
chemical and refining industries, as well as the travel and leisure, gami111g and real estate industries. Our performance, and the 
performance of the funds we manage, may be adversely affected to the extent portfolio companies in these industries experience 
adverse performance or additional pressure due to downward trends. There is also a risk of both sector-spe'Cific and broad-based 
corrections and/or downturns in the equity and/or credit markets. Our pmfitability may also be adversely affected by our fixed 
costs and the possibility that we would be unable to scale back other costs, within a time frame sufficient to match any further 
decreases in net income or increases in net losses relating to changes in market and economic conditions. 

Moreover, our retirement services business is materially affected by conditions in the capital markets and the U.S. economy 
generally, as well as by the global economy. Actual or perceived stressed conditions, volatility and disruptions in financial asset 
classes or various capital and credit markets can have an adverse effect on our retirement services business, both because such 
conditions may decrease the rehrrns on, and value of, its investment portfolio and because its benefit and claim liabilities are 
sensitive to changing market factors. In times of economic hardship, the policyholders of our retirement services business may 
choose to defer paying insurance premiums, stop paying insurance premiums altogether or surrender their policies. In addition, 
actual or perceived difficult conditions in the capital markets may discourage individuals from making investment decisions and 
purchasing om retirement services products. 

Climate change-relatetl risks am/ regulatory am/ other efforts to {l(lt/ress climate change coulll adversely affect our business. 

We and the portfolio companies of the funds we manage face a number of risks associated with climate change, including both 
transition and physical risks. The transition risks that could impact us and the investments of the funds we manage include those 
risks related to the impact ofU.S. and foreign climate-related legislation and regulation, as well as risks arising from climate
related business trends. Moreover, our investments, and the investments of the portfolio companies of the funds we manage, are 
subject to risks stemming from the physical impacts of climate change. In particular, climate change may impact asset prices, 
increase insmance costs and decrease the value of investments linked to real estate. For example, rising sea levels may lead to 
decreases in real estate values in coastal areas. We and the funds we manage could have significant concentrations of real estate 
investments and collateraltmderlying investments linked to real estate in areas of the United States prone to severe weather and 
climate events, including California, sections of the northeastern U.S., the South Atlantic states and the Gulf Coast. 

Climate change-related regulations or interpretations of existing laws have resulted, and may continue to result, in enhanced 
disclosure obligations that could negatively affect us or the investments of the portfolio companies of the funds we manage and 
also materially increase our regulatory burden. We also face business trend-related climate risks. Certa in fund investors are 
increasingly taking climate-related risks into account when detennining whether to invest in the funds we manage. Our 
reputatiOii and investor relatioliShips could be damaged as a result of our involvement, or the involvement of the funds we 
manage, in certain industries, portfolio companies or transactions associated with activities perceived to be causing or 
exacerbating climate change, as well as any decisions we make to continue to conduct or change our activities in response to 
considerations relating to climate change. 

We are subject to risks associated with pandemics, epitlemics, disease outbreaks and other public health crises, which could 
impact our business, financilll com/ilion am/ results of operations in the future. 

We are subject to risks associated with pandemics, epidemics, disease outbreaks and other public health crises. Such public 
health crises could adversely affect our business in a number of ways, including by adversely impacting the valuations of the 
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investments made by our asset management and retirement services businesses, which are generally correlated to the 
perfonnance of the relevant equity and debt markets; increasing volatility in the financial markets; preventing us from 
capitalizing on certain market opportunities; causing prolonged asset price inflation and hampering our asset management 
business' ability to deploy capital or to deploy capital as profitably; interrupting global or regional supply chains; hurting 
consumer confidence and economic activity; reducing opportunities for our asset management business to successfully exit 
existing investments; straining our liquidity, which may impact our credit ratings and limit the availability of future financing; 
impairing our asset management business' eqll!ity investments and impacting the ability of the portfolio companies of our asset 
management business to meet their respective financia l obligations and comply with existing covenants; increasing the rate at 
which policyholders of our insurance products withdraw their policies; and reducing our ability to understand and foresee 
trends and changes in the markets in which we operate. 

Operating Risks 

A portion of our revenues, earnings am/ cash flow is highly variable, which may make it tlifficult f or us to achieve sfe{l(/y 
earnings growth on a quarterly basis, which may cause the price of our shares to be volatile. 

A portion of our revenues, earnings and cash flow is highly variable, primarily due to the fact that performance fees from our 
asset management business and the transaction, advisory and other fees that we receive, can vary significantly from quarter to 
quarter and year to year. In adldition, the invesnnent returns of most of the funds and other vehicles we manage are volatile. We 
may also experience fluctuations in our results from quarter to quarter and year to year due to a number of other factors, 
including changes in the values of investments of the funds and other vehicles we manage, changes in the amount of 
distributions, dividends or interest paid in respect of investments, changes in our operating expenses, policyholder behavior, the 
degree to which we encounter competition and general economic and market conditions. Our future results will also be 
significantly dependent on the success of the larger funds we manage (e.g. , Fund VITI, Fund IX, Fund X and AAA), changes in 
the value of which may result in fluctuations in our results. In addition, perfonnance fees from some of the funds and other 
vehicles we rnanage are subject to contingent repayment by the general partner if, upon the fmal distribution, the relevant fund's 
general partner has received cumulative performance fees on individual portfolio investments in excess of the amount of 
performance fees it would be entitled to from the profits calculated for all portfolio investments in the aggregate. Such 
variability may lead to volatility in the trading price of our shares and cause our results for a particular period not to be 
indicative of our performance in a future period. It may be difficult for us to achieve steady growth in earnings and cash flow on 
a quarterly basis, which could in turn lead to large adverse movements in the price of our shares or increased volatility in the 
price of our shares in general. 

The timing of performance fees generated by the funds and other vehicles we manage is uncertain and will contribute to the 
volatility of our results. Performance fees depend on the perfonnance of the ftmds and otl1er vehicles we manage. It takes a 
substantial period of time to identify attractive investment opportunities, to raise all the funds needed to make an investment 
and then to realize the cash value or other proceeds of an investment through a sale, public offering, recapitalization or other 
exit. Even if an investment proves to be profitable, it may be several years before any profits can be realized in cash or other 
proceeds. We carmot predict when, or if, any realization of investments will occur. Generally, if the ftmds we manage were to 
have a realization event in a particular quarter or year, it may have a significant impact on our results for that particular quarter 
or year that may not be replicated in subsequent periods. With respect to a number of credit ftmds, our performance fees are 
generally paid annually, semi-an.nually or quarterly, and the varying frequency of these payments will contribute to the 
volatility of our revenues and cash flow. Furthennore, we earn these perfonnance fees only if the net asset value of a fund has 
increased or, in the case of certain funds, increased beyond a particular threshold, which is referred to as a "high water mark." 
Such performance fees we earn are therefore dependent on the net asset value of investors' investments in the ftmd or vehicle, 
which could lead to significant volatility in our results. 

We may not he successful in expanding into new investment strategies, geographic markets and businesses and new types of 
investors, each of which may result in adtUtional risks am/uncertainties in our businesses. 

We actively consider the opportunistic expansion of our businesses, both geographically and into new investment strategies and 
platforms, amd intend, to the extent that market conditions warrant, to grow om businesses by increasing AUM in existing 
businesses and expanding into new investment strategies, platforms, geographic markets, businesses and distribution charrnels, 
including the retail channel. We intend to grow our business in the future in part by acquisitions and joint ventures, each of 
which could require additional cash and equity, systems development and skilled personnel. We may experience challenges 
identifyirrg, financing, consummating and integrating such acquisitions and transactions. Our organizational documents do not 
lin1it us to the asset management and retirement services busirresses. Accordingly, we may pursue growth through acquisitions 
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of other investment management companies, acquisitions of critical business partners or other strategic initiatives, including 
entering into new lines ofbusuness. 

We may not be successful in any such attempted expansion. Attempts to expand our businesses involve a number of special 
risks, including the diversion of management' s attention from our core businesses; the disruption of OUE ongoing businesses; 
entry into markets or businesses in which we may have limited or no experience; increasing demands on our operational 
systems and infrastructure; potential increase in investor concentration; enhanced regulatory scrutiny and greater reputational 
and litigation risk; difficulty in combining or integrating operational and management systems; and the broadening of our 
geographic footprint, increasing the risks associated with conducting operations in foreign jurisdictions (including regulatory, 
tax, legal and reputational consequences). Additionally, any expansion of our businesses could result in sugnificant increases in 
our outstanding indebtedness and debt service requirements, which wou[d increase the risks of investing in our shares, and may 
adversely impact our results of operations and financial condition. 

We also may not be successfU!I in identifying new investment strategies or geographic markets that increase our profitability, or 
in identifying and acquiring new businesses that increase our profitability. We have also entered into strategic partnerships, 
separately managed accounts and sub-advisory arrangements, which lack the scale of the funds we traditionally manage and are 
more costly to administer. The prevalence of these accounts may also present conflicts and introduce complexity in the 
deployment of capital. 

Before expanding into new investment strategies, or making any fund investments generally, we conduct due diligence that we 
deem reasonable and appropriate based on the facts and circumstances applicable to each investment. When conducting due 
diligence, we may be required to evaluate important and complex issues, including but not limited to those related to business, 
financial, credit risk, tax, accomlting, environmental, legal and regulatory and macroeconomic trends. The due diligence 
investigation that we will carry out may not reveal or highlight all relevant facts (including fraud) or risks nhat may be necessary 
or helpful in evaluating such investment opportunity, including past or current violations of law and related legal exposure, and 
we may not identify or foresee future developments that could have a material adverse effect on an investment (e.g., 
technological disruption across an industry). 

We have increasingly umlertaken business initiatives to increase the number am/ type of prollucts offered to individual 
investors, which could expose us to new anti greater levels of risk. 

We have increasingly undertaken business initiatives to increase the number and type of products, including externally managed 
vehicles, offered to investors, especially individual (non-institutional) investors (including investors often described as high net 
worth individuals, family offices and mass affluent individuals), in the U.S. and other jurisdictions around the world. Our 
investment adviser subsidiaries or affiliates currently externally manage or advise a munber of such vehicles, and a number of 
other vehicles are expected to be launched at various times in the future. In some cases, the offerings are distributed to such 
investors indirectly through third-party managed vehicles sponsored by brokerage firms, private banks or other third parties, 
and in other cases directly to the qualified clients of private banks, independent investment advisors and brokers. In otl1er cases, 
we create products specifically designed for direct investment by individual investors in the U.S., many of whom are not 
accredited investors, or similar investors in non-U.S. jurisdictions, including in Europe and Asia. Such products are regulated 
by tl1e SEC in the U.S. and by other similar regulatory bodies in other jurisdictions. 

Accessing individual investors and selling products directed at such investors exposes us to new and greater levels of risk, 
including heightened litigation and regulatory enforcement risks, an increased compliance burden, and more complex 
administration and accounting operations. We may be subject to claims related to matters such as tl1e adequacy of disclosures, 
appropriateness of fees, suitability and board of directors' oversight, each which could result in civil lawsuits, regulatory 
penalties and enforcement actions. Our registered investment advisers could also be subject to direct or derivative claims from a 
fund 's investors or board of directors for alleged niismanagement of the fund. hi additioti, regulatory requirements imposing 
limitations on the ability of affiliates of certain of our vehicles to engage in certain transactions may limit om funds ' ability to 
engage in otherwise attractive investment opportunities. 

We continue to distribute products through new charmels and markets, including through m1affiliated third-party firms, and we 
may not be alble to effectively monitor or control the manner of distribution, which could result in litigation or regulatory action 
against us, including with respect to, among other things, claims that products distributed through such channels are distributed 
to investors for whom they are unsuitable, or c laims related to conflicts of interest or the adequacy of disclosure to investors or 
claims that the products are distributed in a matmer inconsistent with our regulatory requirements or otherwise inappropriate 
manner. In addition, regulations applicable to our arrangements with such distributors and cha1mels increase the compliance 
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burden associated with onboarding new distributors or pursuing new distribution channels, resulting in increased cost and 
complexity. Although we engage in due diligence and onboarding procedures that seek to uncover issues relating to the third 
parties through which individual investors access our products, we do not control and have limited infonnation regarding many 
of these third-party channels and, therefore, we are exposed to the risks of reputational damage, regulatory scrutiny and legal 
liability to the extent such third parties improperly sell our products to investors. 

Similarly, there is a risk that Apollo employees involved in the direct distribution of our products, or employees who oversee 
independent advisors, brokerage frrms and other third parties around the world involved in distributing our products, do not 
follow our compliance and supervisory procedures. In addition, the distribution of such products, including through new 
channels, whether directly or through market intennediaries, could expose us to allegations of improper conduct and/or actions 
by state and federal regulators in the U.S. and regulators in jurisdictions outside of the U.S. with respect to, among other things, 
product suitability, distributor eligibility, investor classification, compliance with secmities laws, conflicts of interest and the 
adequacy of disclosme to investors to whom our products are distributed through those chrumels. 

In addition, many of the products that we make available to individual investors contain tenns that permit such investors to 
request redemption or repmchase of their interests on a periodic basis and, subject to certain limitations, include limits on the 
aggregate amount of such interests that may be redeemed or repurchased in a given period. Challenging market or economic 
conditions and liquidity needs could cause elevated share redemption or repurchase requests from investors in such products. In 
addition, limitations can be placed on the amount of redemptions or repurchases that are fulfilled. Such limitations are 
particularly possible in the event redemption or repurchase requests are elevated or investor subscriptions to such products are 
concurrently at reduced levels. Such limitations may subject us to reputational harm and may make such vehicles less attractive 
to individual investors, which could have a material adverse effect on the cash flows of such vehicles. This may in ttrrn 
negatively impact the revenues we derive from such vehicles. 

As we expand the distribution of products to individual investors outside of the U.S., we are increasingly exposed to risks in 
non-U.S. jurisdictions. While many of the risks we face in non-U.S. jurisdictions are similar to those that we face in the 
distribution of products to individual investors in the U.S., secmities laws and other applicable regulatory regimes can be 
extensive, complex and vary by jurisdiction. In addition, the distribution of products to individual investors outside of the U.S. 
may involve complex structures and market practices that vary by loca[ jurisdiction. As a result, t11is expansion subjects us to 
additional complexity, litigation and regulatory risk. 

In addition, our initiatives to expand our indEvidual investor base, including outside of the U.S., requires the investment of 
significant time, effort and resources, including the potential hiring of additional personnel, the implementation of new 
operational, compliance and other systems and processes and the development or implementation of new technology. There is 
no assurru1ce tl1at such efforts will be successful. 

We operate in highly competitive industries, which could limit our ability to achieve our growth strategies am/ could 
m(lterially and adversely affect our businesses, financial condition, results of operations, cash flows and prospects. 

We operate in highly competitive markets and compete with a large number of investment mru1agement firms, private equity, 
credit ru1d real assets ftmd sponsors, U.S. ru1d non-U.S. insurance and reinsmance companies, broker-dealers, fmancial advisors, 
asset managers and other financial institutions. In particular, our asset management business faces intense competition in the 
pursuit of outside investors for the funds we manage, and our retirement services business faces intense competition with 
respect to both tl1e products it offers and the acquisition and block reinsmance transactions it pursues. These competitive 
pressures may have a material and adverse effect on our growth, business, financial condition, results of operations, cash flows 
and prospects. 

We depend on certain key personnel and the loss of their services could have a material adverse eff ect on us. 

The success of our businesses depends on the efforts, judgment, business relationships, personal reputations and continued 
service of our key personnel. The loss of the services of any of our key personnel or damage to their personal or professional 
reputation could have a material adverse effect on our business. Accordingly, om retention of our key personnel and our 
success in recruiting additional personnel is crucial to om success. l f any of our key personnel were to join or form a 
competitor, our business could similarly suffer a material adverse effect. For example, some of the investors in the funds we 
manage could choose to invest with that competitor, another competitor or not at all, rather than in the funds we manage. We do 
not carry ru1y "key mru1" insurru1ce that would provide us with proceeds in the event of the death or disability of any of om key 
persmmel. We may also not succeed in recruiting additional personnel because tl1e market for qualified professionals is 
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extremely competitive. Efforts to retain or attract key personnel may result in significant additional expenses, which could 
adversely affect our profitability. 

In addition, the governing agreements of certain of the funds we manage provide that in the event certain investment 
professionals and other key personnel fail to devote the requisite time to our businesses, the investment period will terminate. In 
some instances, such termination becomes effective only if coupled with a certain percentage in interest of the fund investors or 
the respective fund advisory board, if applicable, not voting to continue the investment period. In addition to having a 
significant negative impact on our revenue, net income and cash flow, the occurrence of such an event with respect to any of the 
funds we manage would likely result in significant reputational damage to us. 

Misconduct by our current and former employees, directors, (1{/visers, third-party service providers or others affiliatetl with 
us could harm us by impairing our ability to attract am/ retain investors and by subjecting us to significant legal liability, 
regulatory scrutiny and reputational harm. 

There is a risk that our employees, directors, advisers, third-party service providers or others affiliated with us could engage, 
including deliberately or recklessly, in misconduct or fraud that creates legal exposll.lfe for us and adversely affects our 
businesses. With respect to our retirement services business, our insurance businesses rely on third-party intermediaries to sell 
our products and services and we further rely on third-party administrators to administer a portion of our atmuity contracts as 
well as our legacy life insurance business. If anyone associated or affiliated with us, or the portfolio companies of the funds we 
manage, were to engage, or be accused of engaging, in illegal or suspicious activities, sexual harassment, impermissible 
discrimination, improper use or disclosure of confidential information, fraud, payment or solicitation of bribes, 
misrepresentation of products and services or any other type of similar misconduct or violation of other laws and regulations, 
we could suffer serious harm to our brand, reputation, be subject to penalties or sanctions, face difficulties in raising funds, 
suffer serious ham1 to our financial position and current and future business relationships, as well as face potentially significant 
litigation or investigations. 

Fraud, payment or solicitation of bribes and other deceptive practices or other misconduct at the portfolio companies of the 
funds we manage could similarly subject us to liability and reputational damage and also harm our performance. There are a 
number of grounds upon which such misconduct at a portfolio company could subject us to criminal and/or civil liability, 
including on the basis of actual knowledge, willful blindness, or control person liability. 

We rely on .technology am/ information systems, many of which are controlletl by thirtl-party vendors, to maintain the 
security of our inf ormation and technology networks and to comluct our businesses, ami any f ailures or interruptions of 
these systems could adversely affect our busin·esses and results of operations. 

We are subject to various risks and costs associated with the collection, handling, storage and transmission of personally 
identifiable information. In the ordinary course of our business, we collect and store a range of data, including our proprietary 
business information and intellectual property, at1d personally identifiable information of our employees, our investors, our 
retirement services business policyholders and other third parties, in our data centers and on our networks at1d we rely on 
technology and information systems to execute, confirm and settle transactions. We rely on a host of information systems at1d 
hardware systems for the secure processing, maintenance and transmission of this information, and the w1availability of these 
systems or the failure of these systems to perfonn as anticipated for any reason could disrupt our businesses and could result in 
decreased performance and increased operating costs, causing our businesses and results of operations to suffer. 

Although we are not currently aware of any cyberattacks or other incidents that, individually or in the aggregate, have 
materially affected, or would reasonably be expected to materially affect, our operations or financial condition, there can be no 
assurance that the various procedures and controls we utilize to mitigate these threats will be sufficient to p revent disruptions to 
our systems, especially because the cyberattae:k techniques used change frequeruly and are not recognized until launched, the 
full scope of a cyberattack may not be realized until an investigation has been performed and cyberattacks can originate from a 
wide variety of sources. We rely on industry accepted security measures and technology to securely maintain confidential and 
proprietary infom1ation maintained on our infonnation systems. Although we take protective measures and endeavor to 
strengthen our computer systems, software, teclmology assets and networks to prevent and address potential cyberattacks, there 
can be no assurat1ce that any of these measures will prove effective. Furthermore, delays in the maintenat1ce, updates, 
upgrading, or patching of our information systems could adversely impact their effectiveness or could expose us, as well as our 
clients and others who rely upon, or have exposure to, our systems, to security and other risks. The rapid evolution and 
increasing prevalence of artificial intelligence teclmologies may also increase our cybersecurity risks. 
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We are also dependent on an increasingly concentrated group of third-party vendors that we do not control for hosting the 
infonnation systems and hardware systems that are critical to our businesses. We also rely on third-party service providers for 
certain aspects of our businesses, including for certain information systems, technology and administration of the funds we 
manage and compliance matters. While we require our critical third-party suppliers to implement and maintain what we believe 
to be effective cybersecurity and data protection measures, we cannot guarantee that third parties and infrastructure in our 
supply chain or our partners' supply chains have not been compromised or that they do not contain exploitable defects or bugs 
that could result in a breach of or disruption to our inforn1ation technology systems or the third-party infonnation technology 
systems that support our services. Our ability to monitor these third parties' information security practices is limited, and they 
may not have adequate information security measures in place. In addition, if one of our third-party suppliers suffers a security 
breach, which has happened in the past, our response may be limited or more difficult because we may not have direct access to 
their systems, logs and other information related to the security breach. A disaster, disruption or compromise in teclmology or 
infrastructure that supports our businesses, including a dismption involving electronic communications or other services used 
by us, our vendors or third parties with whom we conduct business, may have an adverse impact on our ability to continue to 
operate our businesses without interruption which could have a material adverse effect on us. These risks could increase as 
vendors increasingly offer cloud-based software services rather than software services that can be operated within our own data 
centers. These risks also increase to the extent we engage in operations outside the U.S. We also rely on data processing 
systems and the secure processing, storage and transmission of information, including payment and health information. A 
dismption or compromise of these systems could have a material adverse effect on our business. In add!ition, costs related to 
data security threats or dismptions may not be fully insured or indemnified by other means. 

As new technologies, including tools that harness generative artificial intelligence and other machine lea rning techniques, 
rapidly develop and become even more accessible, the use of such new technologies by us, our affiliates and our third party 
service providers will present additional known and unknown risks, including, among others, the risk that confidential 
infonnation may be stolen, misappropriated or disclosed and the risk that we and/or third party service providers may rely on 
incorrect, unclear or biased outputs generated by such teclmologies, any of which could have an adverse impact on us and our 
business. 

A significant actual or potential theft, loss, corruption, exposure, fraudulent, unauthorized or accidental use or misuse of 
investor, policyholder, employee or other personally identifiable or proprietary business data, whether by third parties or as a 
result of employee malfeasance or otherwise, non-compliance with our contractual or other legal obligations regarding such 
data or intellectual property or a violation of our privacy and security policies with respect to such data could result in 
significant remediation and other costs, fines, litigation and regulatory actions against us by the U.S. federal and state 
governments, the EU or other jurisdictions, various regulatory organizations or exchanges, or affected individuals, in addition to 
significant reputational harm. 

Our busines·s, financial com/ilion, results of operations, liquidity am/ cash flows depend on the accuracy of our 
management's assumptions and estimates, and we coultl experience significant gains or losses if these assumptions and 
estimates differ significantly f rom actual results. 

We make and rely on certain assumptions and estimates regarding many matters related to our businesses, including valuations, 
interest rates, investment returns, expenses and operating costs, tax assets and liabilities, tax rates, business mix, surrender 
activity, mortality and contingent liabilities. We also use these assumptions and estimates to make decisions cmcial to our 
business operations. We use assumptions and estimates to make decisions about pricing, target returns and expense structures 
for our insurance subsidiaries' products and pension group annuity transactions; determining the amount of reserves our 
retirement services business is required to hold for its policy liabilities; determining the price our retirement services business 
will pay to acquire or reinsure business; determining the hedging strategies we employ to manage risks to our business and 
operations; and determining d1e amount of regulatory and rating agency capital that our insurance subsidiaries must bold to 
support their businesses. Similarly, our management teams make similar assumptions mid estililates in plaooing and measuring 
the performance of our asset management business. In addition, certain investments and other assets and liabilities of our asset 
management business and our retirement services business must be, or at our election are, measured at fair value the 
determination of which involves the use of various assumptions and estimates and considerable judgment. The factors 
influencing these various assumptions and estimates cannot be calculated or predicted with certainty, and if our assumptions 
and estimates differ significantly from actual outcomes and results, our business, financial condition, results of operations, 
liquidity and cash flows may be materially and adversely affected. 
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Many of the f unds we manage invest in illiquid assets and many of the investments of our retirement services business are 
relatively illitJuill and we may f ail to realize profits from these assets for a considerable p eriod of time, or lose some or all of 
the principal amount we invest in these assets if we are requiretl to sell our invested assets at a loss at inopportune times or 
in response to changes in applicable rules and regulations. 

Many of the funds we manage invest in securities or other financial instruments that are not publicly traded or are otherwise 
viewed as " illiquid." In many cases, the funds we manage may be pennitted by contract or by applicable securities laws to sell 
such securities only after a period of time and then only at such times when we do not possess material nonpublic information. 
The ability of many funds, particularly the private equity funds, to dispose of investments is heavily dependent on the capital 
markets and in particular the public equity markets. Many of the funds we manage invest in private credit opportunities and the 
ability to dispose of such instruments prior to maturity is heavily dependent upon the secondary trading market for such 
instmments. Such markets are still developing and could be subject to periods where the general partner of the fund deems the 
level of trading not to be appropriate. Furthermore, large holdings even of publicly traded securities can often be disposed of 
only over a substantial period of time, exposing the investment returns to risks of downward movement in market prices during 
the disposition period. Accordingly, the funds we manage may be forced, under certain conditions, to sell securities at a loss. 

In addition, many investments by our retirement services business are in securities that are not publicly traded or that otherwise 
lack liquidity, such as its privately placed fixed maturity securities, below investment grade securities, investments in mortgage 
loans and other alternative investments. These relatively illiquid types of investments are recorded at fair value. If a material 
liquidity demand is triggered and we are unable to satisfy the demand with the sources of liquidity available to us, our 
retirement services business could be forced to sell certain of its assets and there can be no assurance that it would be able to 
sell them for the values at which such assets are recorded and it might be forced to sell them at significantly lower prices. In 
many cases, our retirement services business may also be prohibited by contract or applicable securities laws from selling such 
securities for a period of time. Thus, it may be impossible or costly to liquidate positions rapidly in order to meet unexpected 
withdrawal or recapture obligations. This potential mismatch between the liquidity of assets and liabilities could have a material 
and adverse effect on our business, financial condition, results of operations and cash flows. 

Further, governmental and regulatory authorities periodically review legislative and regulatory initiatives, and may promulgate 
new or revised, or adopt changes in the interpretation and enforcement of existing, rules and regulations at any time that may 
impact our investments. Such changes in regulatory requirements could dismpt market liquidity, make it more difficult for us to 
source and invest in attractive private investments, and cause securities that are not publicly traded to lose value, any of which 
could have a material and adverse effect on our business, financial condition or results of operations. 

We rely on the financing markets f or the operation of our business. 

We rely on the debt and equity financing markets for the operation of our business. To the extent that debt and equity markets 
render financing difficult to obtain, refinance or extend, or more expensive, this may have a material and adverse effect on our 
business, financial condition, results of operations, liquidity and cash flows. In addition, tl1e ability of the ftmds we manage to 
exit investments on favorable terms or at all is heavily dependent on tl1e condition of tl1e applicable markets. 

Many of the ftmds we manage utilize subscription lines of credit, net asset value-based fund finance facilities or similar 
financing arrangements, margin loans or other derivative financing arrangements to fund operations and investments, including 
their equity contributions in a portfolio company. Some of these are also intended as a source of longer-term borrowings for 
investments by the relevant ftmds. In other cases, some funds make investments through the use of such facilities or 
arrangements tl1at are backed by the ftmd' s investment portfolio. The interest expense and otl1er costs incurred in connection 
with such indebtedness may not be recovered by appreciation in the assets purchased or carried, and will be lost, and the timing 
and magnitude of such losses may be accelerated or exacerbated in the event of a decline in the market value of such assets. 
Gains realized with borrowed funds may cause the fund' s net asset value to i11crease at a faster rate than would be the case 
without borrowings. However, if investment results fail to cover tl1e cost of borrowings, the ftmd's net asset value could also 
decrease faster than if there had been no borrowings. The inability to obtain such financing on attractive terms or at all may 
impact the ability of the funds we manage to achieve targeted rates of return. 

Additionally. certain investments by the ftmds we manage rely heavily on the use of leverage. The absence of available sources 
of debt financing for extende<i periods of time could materially and adversely affect the funds we manage. In the event that 
funds we manage are unable to obtain committed debt financing for potential investments, including acquisitions, or can only 
obtain debt at an increased interest rate or otherwise on unfavorable terms, such ftmds may be forced to find alternative sources 
of financing (including equity), may have difficulty completing otherwise profitable investments or may generate profits that 
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are lower than would otherwise be the case, any of which could lead to a decrease in the invesnnent income earned by us. Any 
failure by lenders to provide previously committed financing can also expose us to potential claims by counterparties with 
which funds we manage have contracted to effectuate an investment transaction (i.e. , sellers of businesses that funds we manage 
may have contracted to purchase). In addition, to the extent that the current markets make it difficult or impossible for a 
portfolio company to refmance debt that is maturing in the near term, it may face substantial doubt as to its status as a going 
concern (which may result in an event of default under various agreements) or it may be unable to repay such debt at maturity 
and be forced to sell assets, undergo a recapitalization or seek bankruptcy protection. Furthennore, investments in highly 
leveraged entities are inherently more sensitive to declines in revenues, increases in expenses and interest rates and adverse 
economic, market and industry developments. As a result, the risk of loss associated with a leveraged entity is generally greater 
than for companies with comparatively less debt. 

In addition, our retirement services business relies on access to lending and debt markets to provide capital and liquidity. 
Changes in debt fmancing markets may impact our retirement services business' access to capital and liquidity. Calculations of 
required insurance capital may move with market movements and result in greater capital needs during economic downturns. 
Our retirement services business may also need additional liquidity to pay insurance liabilities in excess of its assumptions due 
to market impacts on policyholder behavior. 

Artificial intelligence could increase competiti ve, operational, legal ancl regulatory risks to our businesses in ways that we 
ctmnot predict. 

Technological developments in artificial intelligence, including machine learning technology and generative artificial 
intelligence (collectively, "AI Technologies") and their current and potential future applications, including in tl1e private 
investment, financial and insurance sectors, as well as the legal and regulatory frameworks within which they operate, are 
rapidly evolving. The full extent of current or future risks related tllereto is not possible to predict. AI Technologies could 
significantly disrupt the markets in which we operate and subject us to increased competition, legal and regulatory risks and 
compliance costs, which could have a material and adverse effect on our business, financial condition, results of operations, 
liquidity and cash flows. We also face competitive risks if we fail to adopt AI Technologies in a timely fashion. 

We intend to avail ourselves of the potential benefits, insights and efficiencies that are available through the use of AI 
Technologies, which presents a number of potential risks tl1at carmot be fully mitigated. If the data we, or third parties whose 
services we rely on, use in connection with the possible development or deployment of AI Technologies is incomplete, 
incorrect, inadequate or biase-d in some way, it may result in flawed algorithms, reduce the effectiveness of AI Technologies 
and adversely impact us and our operations. There is also a risk that AI Technologies and data used therewith may be misused 
or misappropriated by our employees or third-party service providers or other third parties. Further, we may not be able to 
control how third-party AI Technologies that we choose to use are developed or maintained, or how data we input is used or 
disclosed, even where we have sought contractual protections with respect to tllese matte rs. The misuse or misappropriation of 
our data, including material non-public infonuation, could have an adverse impact on our reputation, subject us to lega~ and 
regulatory investigations and/or actions and create competitive risk. 

The use of AI Technologies also requires our compliance with legal or regulatory frameworks that are not fully developed or 
tested, and we may face litigation and regulatory actions related to our use of AI Technologies, including intellectual property 
infringement and misappropriation claims, tllat could have a material and adverse impact on our business, financial condition, 
results of operations, liquidity and cash flows. 

Risks Relating to Our Asset Management Business 

We may experience a tlecline in revenue from our asset management business. 

111 our asset management business, we derive revenues from: 

capital committed to the funds, invested by tile funds, or the net asset value of the funds; 
management fees, which are based generally on tl1e amount of capital committed or invested in, or the net asset value 
of, the funds we manage; 
in connection with services relating to investments by the funds we manage, fees earned or otherwise collected by one 
or more service providers affiliated with us; 
performance fees, based on the performance of the funds we manage; and 
investment income from our investments, including as general partner. 
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If a fund we manage performs poorly, we will receive little or no performance fees with regard to the fund and little income or 
possibly losses from any principal investment in the fund. Furthermore, if, as a result of poor performance of later investments 
in a fund's life, the fund does not achieve total investment returns that exceed a specified invesbnent return threshold for the life 
of the fund, we could be obligated to repay the amount by which performance fees that were previously distributed to us 
exceeds amounts to which we are ultimately entitled. We have in the past, and may in the future, incur such clawback 
repayment obligations in respect of the funds we manage. 

A variety of fees that we earn, such as origination, syndication, arranger, placement, sourcing, stmcturing and other similar 
fees, are driven in part by the pace at which the funds we manage conunit to make or make investments. Any decline in the 
pace at which the funds we manage make investments would reduce our origination, syndlication, arranger, stmcturing, sourcing 
and other similar fees and could make it more difficult for us to raise capital. Likewise, amy increase in the pace at which the 
funds we manage exit investments would reduce origination, syndication, arranger, structuring, sourcing and other similar fees 
to the extent additional investment opportunities are not available to redeploy all or a portion of the proceeds. In addition, we 
will experience a decrease in the amount of fee revenue if we share with fund investors a larger portion, or all, of certain types 
of fees generated by funds' investments, such as management consulting fees and merger and acquisition transaction advisory 
fees, or if expenses arising from the operation of the funds we manage are borne by us alone, rather than the fhnds. 

Additionally, certain of our subsidiaries perform underwriting, syndicating and secmities placement services for the funds we 
manage and their portfolio companies, for investments made by our retirement services business and for third parties. Our 
ability to maintain or grow these services, and the related fees we earn therefrom, depends on a number of factors, some of 
which are outside our control, including conditions in the debt or equity markets. 

In each instance, a decrease in the fees we receive from the funds we manage and other operating activities will lead to a 
decrease in our revenues and may have a materially adverse impact on our business and results of operations. 

We tlepend on investors in the f unds we manage for the continued success of our asset management business. 

It could become increasingly difficult for the funds we manage to raise capital as funds compete for investments from a limited 
number of qualified investors. Without the participation of investors, the ftmds we manage will not be successful in 
consummating their capital-raising efforts, or they may consummate them at investment levels lower than those currently 
anticipated. 

Certain institutional investors have publicly criticized compensation arrangements, including management consulting fees and 
merger and acquisition transaction advisory fees. Although we have no obligation to modify any fees or other terms with 
respect to the funds we manage, we experience pressure to do so. In addition, certain institutional investors, including sovereign 
wealth funds and public pension funds, continue to demonstrate an increased preference for alternatives to the traditional 
investment ftmd struchrre, such as managed accmmts, specialized funds and co-investment vehicles. Even though we have 
entered into such strategic arrangements, there can be no assurance that such alternatives will be as profitable to us as traditional 
investment fund struchJres. While we have historically competed prin1arily on tl1e performance of the funds we manage, and not 
on tl1e level of our management fees or perfonnance fees relative to those of our competitors, tl1ere is a r isk that management 
fees and performance fees in the alternative investment management industry will decline, without regard to the historical 
performance of a manager. Management fee or perfonnance fee reductions on existing or future funds, without corresponding 
decreases in om cost stmcture even if other revenue streams increase, would adversely affect our revenues and profitability. 

The failure of the funds we manage to raise capital in sufficient amounts and on satisfactory terms could result in a decrease in 
AUM, performance fees and/or fee revenue or could result in us being unable to achieve an increase in AUM, perfonnance fees 
and/or fee reve11ue, a11d could have a material adverse effect on our fuiaiicial condition and results of operations. Sil11ilarly, any 
modification of om existing fee arrangements or tl1e fee structures for new funds could adversely affect our results of 
operations. 

We continue to depend on investors in the funds we manage even after the capital-raising phase of any ftmd. Investors in many 
of the funds we manage make capital commitments to those funds that we are entitled to call from those investors at any time 
during prescribed periods. If investors were to fail to satisfy a significant amount of capital calls for any particular fund or 
funds, the operation and perfonnance of those funds could be materially and adversely affected. Additionally, the goveming 
docmnents of substantially all of the funds we manage in which there are tllird party investors provide that a simple majority-in
interest of a fund's m1affiliated investors have the right to liquidate that fund for any or no reason, which would cause 
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management fees and performance fees to terminate. We do not know whether, and under what circumstances, the investors in 
the funds we manage are likely to exercise such right. Furthermore, the management agreements of the funds we manage would 
also terminate if we were to experience a change of control without obtaining fund investor consent. We catmot be certain that 
consents required for the assignment of our management agreements will be obtained if such a deemed change of control 
occurs. 

The governing agreements of certain of the funds we manage allow tbe investors of those funds to, among other things, (i) 
tenillnate the· investment period of the fund in the event that certain "key persons" fail to devote the requisite time to managing 
the fund, (ii) (depending on the ftmd) tenillnate the investment period, dissolve the ftmd or remove the general partner if we, as 
general partner or manager, or certain "key persons" engage in certain forms of misconduct, (iii) dissolve the fund or tern1inate 
the investment period upon the affirn1ative vote of a specified percentage of limited partner interests entitled to vote, or (iv) 
dissolve the ftmd or terminate the investment period upon a change of controL In addition to having a significant negative 
impact on our revenue, net income and cash flow, the occurrence of such an event with respect to any of the funds we manage 
would likely result in significant reputational damage to us. 

Investors in some of the funds we manage may also at times redeem their investments on an annual, semia1mual, quarterly or 
monthly basis following the expiration of a specified period of time when capital may not be redeemed (typically between one 
and five years). In a declining market, the pace of redemptions and consequent reduction in our AUM could accelerate. We also 
refer to a significant portion of our AUM as perpetual capital or permanent capital as such assets have an indefinite duration and 
may only be withdrawn under certain conditions or subject to certain limitations. The investment management, advisory or 
other service agreements with our perpetual capital vehicles may be tenninated under certain circumstances and investors can 
redeem from certain perpetual capital vehicles subject to certain conditions and litilltations. This perpetual capital component of 
our AUM should not be viewed as being permanent without exception given that the assets can be subject to material reductions 
and even termination. The decrease in revenues that would result from significant redemptions in these funds or material 
reductions in, or tenninations with respect to, our perpetual capital could have a material adverse effect on our businesses, 
revenues, net income and cash flows. 

We are also subject to certain guidelines regarding investment allocation and strategy and other investment restrictions or 
limitations imposed by the governing documemts of the funds we manage as well as arrangements with investors in the funds, 
accmmts and other vehicles we manage. Our failure to comply with such guidelines, restrictions or lililltations could result in 
clients terminating their investment management agreements with us, and investors seeking to withdraw from funds and/or 
being unwilling to commit new capital, which could cause our earnings to decline. 

Certain illvestors have placed illcreased importance on the impact of invesnnents made by the funds to which they commit 
capital on environmental, social and governance-related issues and certain other illvestors may sell to minilnize or restrict the 
application of such restraints on the investment-deployment process. Consequently, certain investors may decide not to commit 
capital in fundraises, or to withdraw previously committed capital from the funds we manage, based on their evolving priorities. 
Certain investors may also condition capital commitments in a way that may constrain our capital deployment opportunities, 
including by lilnitillg illVesnnent opportunities in certain sectors, or taking certain actions, or refraining therefrom, that could 
adversely impact the value of an investment or that could improve the value of an illvestment. In addition, regulatory initiatives 
requirillg asset managers and investors to classify certain funds and their investments against certain criteria are becoming not 
uncommon. Some categorization requirements may be subjective and, accordingly, open to interpretation. If regulators disagree 
with the categorization methodologies we use, or new regulations, legislation, or regulatory guidance require a methodology of 
measuring or disclosil1g sustainability-related information that is different from our current practice, it could have an adverse 
effect on fundraising efforts. Given the scrutiny on environmental, social and governance-related matters as well as the 
increasing number of regulatory obligations relating to our business, our investors, the funds we manage, and their investments, 
we risk being perceived as or accused of making inaccurate or misleading statements regarding the investment strategies of the 
fluids we mru1age, as well as about our, the fu:nds' , and their investmetHS' performm1ce against sustainability-related measures 
and/or il1itiatives. Any such perception or accusation could adversely impact our ability to raise capital and attract new 
investors. 

Conversely, so-called "anti-ESG" and "anti-DEl" sentiment has also gairted momentum across the U.S., with several states and 
federal authorities having enacted or proposed "anti-ESG" policies, legislation or issued executive orders and legal opinions and 
engaged in related investigations and litigation. For example, boycott bj))s in certain states target financial institutions that are 
perceived as "boycotting" or "discriminating against" companies in certain industries (e.g., energy and mining) and prohibit 
government entities from doing business with such institutions and/or investil1g the goverrunent's assets (including pension plan 
assets) through such institutions. Similar policies have been implemented or are being proposed at the federal level. In addition, 
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certain jurisdictions now require that relevant goverurnent entities or managers/administrators of government investments make 
investments based solely on pecuniary factors without consideration of environmental, social and governance factors. If 
investors subject to such legislation viewed our funds, policies or practices as being in contradiction of such "anti-ESG" or 
"anti-DEl" policies, legislation, executive orders or legal opinions, such investors may not invest in our ftmds, our ability to 
maintain the size of our funds could be impaired, and it could negatively affect the price of our common stock. A regulatory 
framework that opposes funds or vehicles that apply ESG principles to their investment criteria also makes it harder for those 
funds or vehicles to operate across jurisdictions. In addition, certain investments by funds or vehicles we manage may have 
been based in part on projections regarding the availability of government programs encouraging the development of alternative 
energy sources and products, and changes to such programs may affect the anticipated profitability of those investments. 

Historical performance metrics are unreliable indicators of our current or future results of operations. 

We have presented returns relating to the historical performance of the funds we manage and certain targets of our future 
performance, including by reference to the internal rate of return ("IRR'') of certain funds ' performance using a gross IRR and a 
net IRR calculation. The retums are relevant to us primarily insofar as they are indicative of performance fees we have earned 
in the past and may earn in the ft1ture, our reputation and our ability to raise new funds. The returns of the ftmds we manage are 
not, however, directly linked to returns on our shares of common stock. Moreover, the historical returns of the funds we manage 
should not be considered indicative of the future returns of such funds or any fhture ftmds we may raise. Performance metrics, 
such as IRR, going forward for any current or future fund may vary considerably from the historical performance generated by 
any particular fund, or for the funds we manage as a whole. 

Valuations for the fumls we manage entail significant complications and are not an indicator for actual realizations. 

We value the illiquid investments held by the funds we manage based on our estimate of their fair value as of the date of 
determination based on third-party models, or models developed by us. In addition, because many of the illiquid investments 
held by the ftmds we manage are in industries or sectors that are unstable, in distress, or undergoing some uncertainty, such 
investments are subject to rapid changes in va]ue caused by sudden company-specific or industry-wide developments. We also 
include the fair value of illiquid assets in the calculations of net asset values, returns of the funds we manage and our AUM. 
Furthermore, we recognize performance fees based in part on these estimated fair values. Because these valuations are 
inherently uncertain, they may fluctuate greatly from period to period. Also, they may vary greatly from the prices t11at would 
be obtained if the assets were to be liquidated on the date of the valuation and often do vary greatly from the prices the funds 
we manage eventually realize. 

If a fund realizes value on an investment that is significantly lower than the value at which it was reflected in a fund's net asset 
values, tl1e ftmd would suffer losses. This could in ttlll1 lead to a decline in our management fees and a loss equal to the portion 
of the perfonnance fees reported in prior periods that was not actually realized upon disposition, and could slow the pace and 
reduce the likelihood that we earn carried interest. These effects could become applicable to a large number of investments by 
the ftmds we manage if tl1e ftmds' current valuations differ from future valuations due to market developments or other factors 
t11at are beyond our control. If asset values turn out to be materially different than values reflected in fund net asset values, fund 
investors could lose confidence which could, ii1 tt1rn, result in redemptions from the ftmds we manage that permit redemptions 
or difficulties in raising additional capital. 

Investments matle by the funds we manage entail significant risks and uncertainties. 

We invest in a number of industries, products, geographical locations and strategies that entail significant risks and 
uncertainties. which may, if realized, have a material adverse effect on our business and results of operations. For example: 

The funds we rnanage often invest in COiltpanies with weak financial conditi011s, poor operating results, substantial 
financial needs, negative net worth and/or special competitive or regulatory problems, including in business enterprises 
that are or may become involved in work-outs, liquidations, spin-offs, reorganizations, bankruptcies and similar 
transactions. 
Investments by many of the ftmds we manage include debt instruments, equity securities, and other financial 
instruments of companies that tl1e funds we manage do not control. Those investments will be s11bject to the risk that 
the company in which the investment is made may make business, financial or management decisions with which we 
do not agree or that d1e majority stakeholders or the management of the company may take risks or otherwise act in a 
manner that does not serve tl1e interests of the funds we manage. 
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We generally establish the capital structure of portfolio companies and certain other fund investments, including real 
estate investments, on the basis of 'financial projections for such investments that are based primarily on management 
judgments. 
The funds we manage acquire and dispose of investments that are subject to contingent liabilities, which could be 
unknown to us at the time of the transaction or, if they are known to us, we may not accurately assess or protect against 
the risks that they present, and could in each case result in unforeseen losses for the funds we manage. 
A significant portion or all of a fund's capital may be invested in a single investment or portfolio company and a loss 
with respect to such an investment or portfolio company cou ld have a significant adverse impact on such fund's 
capital. 
Certain of the funds we manage invest in infrastructure assets and real assets, which may expose us and the funds we 
manage to increased risks and liabilities that are inherent in the ownership, development and monetization of real 
assets. 
Political changes could affect the anticipated profitability or viability of investments by certain of the funds we 
manage. 
The funds we manage invest in assets denominated in currencies that differ from the currency in which the relevant 
fund is denominated. 
We have undertaken business initiatives to increase the number and type of investment products we could offer to 
investors. 

In each of these cases, the investments are exposed to significant risks and uncertainties, including regulatory and legal risks 
and oversight, adverse publicity and investor perceptions, reputational hann, counterparty default risk, inaccuracy of financial 
projections, inability to obtain full infom1ation as to the exact financial and operating conditions of the investment, increased 
likelihood that the assumptions on which we have based the investment are delayed, change or are never materialized, the effect 
of disruptions or volatility in the financial markets, inflation, commodity price risk, and additional exposures associated with 
attempts to hedge and otherwise protect from the downside of the investments. In each instance, if such risks were to 
materialize, the objective of om investments may not be fully realized, which could have a material adverse effect on om 
business and results of operations. 

The p erfom wnce of the funds we manage, an ti our performance, may be adversely aff ected by the financial performance of 
portfolio companies of thef umls we manage anti the industries in which the f unds we manage invest. 

Our performance and the perfonnance of many of the funds we manage are significantly affected by the value of the companies 
in which the funds we manage have invested. The funds we manage invest in companies in many different industries, each of 
which is subject to volatility based upon a variety of factors, including economic, political and market factors. For example: 

The perfonnance of certain of the portfolio companies of the funds we manage in the leisure and hospitality industry 
has been negatively impacted by macroeconomic conditions, such as inflation, and geopolitical events, such as the 
conflict between Russia and Ukraine and the conflicts in the Middle East. 
The performance of the investments of the funds we manage in the commodities markets is substantially dependent 
upon prevailing prices of oil and natural gas. 
The investments of the funds we manage in companies in the 'financial services and finance sectors, including 
consumer, are subjecl to government regulations, disclosure requirements, limits on fees, increasing borrowing costs or 
limits on the tenns or availability of credit to such portfolio companies, and other regulatory requirements each of 
which may impact the conduct of such portfolio companies. 
The real estate investments of the funds we manage are exposed to rising mortgage interest rates. increasing conslllmer 
debt and a low level of consumer confidence in the economy and/or the residential real estate market. 
Investments of the funds we manage in commercial mortgage Loans and other commercial real-estate related loans are 
subject to risks of delinquency and foreclosure, risks of loss that are greater than similar risks associated with mortgage 
loans made on the security of residential properties, and success of tenant businesses, property management decisions, 
competition from comparable types of properties and declines in regional or local real estate values and rental or 
occupancy rates. 
Investments of the ftmds we manage in the power and energy industries involve various risks, including regulatory and 
market risks. The increased scmtiny of regulators and investors on the negative impacts of tfue power and energy 
industries may negatively impact the value of investments in these sectors and our ability to exit certain investments on 
favorable tenns. Future regulatory or legislative efforts by government agencies could place additional limitations on 
carbon-intensive forms of power generation or the exploration, mining, extraction, distribution and/or refming of 
certain fossil fuels. 
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In addition, portfolio companies of the funds we manage across a wide range of industries experienced in the past significant 
challenges in their global supply chain, including shortages in supply, or disruptions or delays in shipments, of certain materials 
or components used in their products, and related price increases. While many of these portfolio companies were able to 
manage the challenges associated with these delays and shortages without significant disruption to their business, no assurance 
can be given t11at tllese efforts will be successful in the case of future supply chain constraints. Deterioratuon in the domestic or 
international economic envirorunent may cause decreased demand for the products and services of the portfolio companies of 
the funds we manage and increased competition, which could result in lower sales volume and lower prices for their products, 
longer sales cycles, and slower adoption of new teclmologies. 

The performance of the funds we manage, and our performance, may be adversely affected to the extent the portfolio 
companies of the funds we manage experience adverse performance or additional pressure due to downward trends in their 
respective industries. 

The funds that we manage in our credit strategy are subject to numerous atlditional risks. 

The funds we manage in our credit strategy are subject to numerous additional risks, including the risks set forth below. 

The funds we manage may concentrate investments in any one borrower or other issuer, product category, industry, 
region or country. 
The funds we manage sometimes hold positions (including outright positions in issuers and exposure to such issuers 
derived through any synthetic and/or derivative instrument) in multiple tranches of securities of an issuer (or other 
interests of an issuer) or multiple funds sometimes have interests in the same tranche of an issuer. 
Certain of these funds may engage in short-selling, which is subject to a tlleoretically unlimited risk of loss. 
These funds are exposed to the risk tJ1at a counterparty will not settle a transaction in accordance with its terms and 
conditions because of a dispute over the terms of the contract (whether or not bona fide) or because of a credit or 
liquidity problem, thus causing the fund to suffer a loss. 
The efficacy of the investment and trading strategies of certain funds may depend largely on tlle ability to establish and 
maintain an overall market position in a combination of different financial instrwnents, which can be difficult to 
execute. 
Certain of these funds originate, acquire or participate in (including through assignments and sub-participation) loans, 
including, but not limited to, secured and unsecured notes, senior and second lien loans, mezzanine loans, non
performing loans or other high-risk receivables and other similar investments in below invesunent grade or unrated 
debt, or preferred equity securities with debt-like or convertible features, which are or may become illiquid. 
These funds' investments are subject to risks relating to investments in commodities, swaps, futures, options and other 
derivatives, the prices of which are highly volatile and may be subject to a tlleoretically unlimited risk of loss in certain 
circumstances. 

Risks Related to Our Retirement Services Business 

A financial strength rating downgrade, potential liowngrade or any other negative action by a rating agency could make our 
product offerings less attractive, inhibit our ability to acquire future business through acquisitions or reinsurance and 
increase our cost of capital, which could have a material at/verse effect on our business. 

Various Nationally Recognized Statistical Rating Organizations ("NRSROs") review the financial performance and condition 
of insurers and reinsurers, including our subsidiaries, and publish their financial strength ratings as indicators of an insurer' s 
ability to meet policyholder obligations. These ratings are important to maintain public confidence in our insurance 
subsidiaries' products, our i11surance subsidiaries' ability to market their products a11d our competitive position. Factors iliat 
could negatively influence this analysis include: 

changes to the business practices or organizational business plan of our retirement services business in a manner that 
no longer supports its ratings; 
unfavorable financial or market trends; 
changes in NRSROs, capital adequacy assessment metl10dologies in a manner that would adversely affect the financial 
strength ratings of om insurance subsi.diaries; 
a need to increase reserves to support the outstanding insurance obligations of our retirement services business; 
our jnability to retain our senior management and other key personnel; 
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rapid or excessive growth, especially through large reinsurance transactions or acquisitions, beyond the bounds of 
capital sufficiency or management capabilities as judged by the NRSROs; and 
significant losses to the investment portfolio of our retirement services business. 

Some other factors may also relate to circumstances outside of our control, such as views of the NRSRO and general economic 
conditions. Any downgrade or other negative action by a NRSRO with respect to the financial strength ratings of our insurance 
subsidiaries, or an entity we acquire, or credit ratings of our retirement services business, could materially adversely affect us 
and our retirement services business' ability to compete in many ways, including the following: 

reducing new sales of insurance products; 
harming relationships with or perceptions of distributors, IMOs, sales agents, banks and broker-dealers; 
increasing the number or amOtmt of policy lapses or surrenders and withdrawals of ftmds, which may result in a 
mismatch of our overall asset and liability position; 
requiring our retirement services business to offer higher crediting rates or greater policyholder guarantees on its 
insurance products in order to remain competitive; 
increase borrowing costs of our retirement services business; 
reducing the level of profitability and capital position of our retirement services business generally or hindering its 
ability to raise new capital; or 
requiring our retirement services business to collateralize obligations under or result in early or w1plarmed termination 
of hedging agreements and harming the ability of our retirement services business to enter into new hedging 
agreements. 

In order to improve or maintain their fmancial strength ratings, management may attempt to implement strategies which 
improve capital ratios or other measures and perceptions of our subsidiaries. We cannot guarantee any such measures will be 
successful. We cannot predict what actions NRSROs may take in the future, and failure to maintain current financial strength 
ratings could materially and adversely affect our business, financial condition, results of operations and cash flows. 

If we are unable to attract anti retain IMOs, banks and broker-dealers, sales of our retirement services products may be 
adversely affected. 

In our retirement services business, we distribute armuity products through a variable cost distribution network, which includes 
numerous IMOs, banks and broker-dealers, collectively representing numerous independent agents. We must attract and retain 
such marketers, agents and financial institutions to sell our products. In particular, insurance companies compete vigorously for 
productive agents. We compete with other life insurance companies for marketers, agents and fmancial institutions primarily on 
the basis of our fmancial pos£tion, support services, compensation, credit ratings and product features. Such marketers, agents 
and financial institutions may promote products offered by other life insurance companies that may offer a larger variety of 
products than we do. Our competitiveness for such marketers, agents and financial institutions also depends upon the long-tenn 
relationships we develop with them. There can be no assurance that such relationships will continue in the future. In addition, 
our growth plans include increasing the distribution of armuity products through banks and broker-dealers. If we are unable to 
attract and retain sufficient marketers and agents to sell our products or if we are not successful in expanding our distribution 
chatmels within the bank atld broker-dealer markets, our ability to compete and our sales vohm1es and results of operations 
could be adversely affected. 

As a financial services company, we are exposed to liquidity risk, which is the risk that we are unable to meet near-term 
obligations as they come due. 

Liquidity risk is a manifestation of events that are driven by other risk types (e.g. , market, policyholder behavior, operational). 
A liquidity shortfall Iliay arise in the event of insufficient funding sources or rui ili1mediate and significant need for cash or 
collateral. In addition, it is possible that expected liquidity sources, such as the AHL credit facility and AHL liquidity facility, 
may be unavailable or inadequate to satisfy the liquidity demands described below. Geopolitical and macroeconomic conditions 
contribute to volatility in the financial markets and may restrict the liquidity sources available to us and further may result in an 
increase of our liquidity demands. We primarily have liquidity exposure through our collateral market exposure, asset liability 
mismatch, dependence on the fmancial markets for funding and ftmding commitments. If a material liquidity demand is 
triggered and we are unable to satisfy the demand with the sources of liquidity readily available to us, it may have a material 
adverse impact on our business, financial condition, results of operations, liquidity and cash flows. 
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The amount of statutory capital that our insurance am/ reinsurance subsidil1ries have, or that they are required to hold, can 
vary significantly from time to time and is sensitive to a number of factors outside of our control. 

The U.S. insurance subsidiaries of our retirement services business are subject to state regulations that provide for minimum 
capital requirements ("MCR") based on risk-based capital ("RBC") fonnulas for life insurance companies relating to insurance, 
business, asset, interest rate and certain other risks. Similarly, the Bermuda reinsurance subsidiaries of our retirement services 
business are subject to MCR imposed by the Bermuda Monetary Authority ("BMA") through the BMA's Enhanced Capital 
Requirement ("ECR") and minimum margin of solvency. 

In any particular year, our subsidiaries' capital ratios and/or statutory surplus amounts may increase or decrease depending on a 
variety of factors, some of which are outside of our control and some of which we can only partially control, including, but not 
limited to, the following: the amount of statutory income or loss generated by our insurance subsidiiaries; the amount of 
additional capital our insurance subsidiaries must hold to support their business growth; changes in reserve requirements 
applicable to our insurance subsidiaries; changes in market value of certain securities in our investment portfolio; recognition of 
write-downs or other losses on investments held in the investment portfolio of our retirement services business; changes in the 
credit ratings of investments held in the investment portfolio of our retirement services business; changes in the value of certain 
derivative instruments; changes in interest rates; credit market volatility; changes in policyholder behavior; changes in corporate 
tax rates; changes to the RBC formulas and interpretations of the NAIC instructions with respect to RBC calculation 
methodologies; and changes to the ECR Bermuda Solvency Capital Requirement ("BSCR"), or target capital level (' 'TCL") 
formulas and interpretations of the BMA's instructions with respect to ECR, BSCR, or TCL calculation methodologies. 

Further to NAIC activities with respect to RBC calculation methodologies, the NAIC has recently adopted and is currently 
considering a variety of reforms to its RBC framework, which could increase the capital requirements for our U.S. insurance 
subsidiaries. For example, the NAIC recently adopted changes to certain statements of statutory accounting principles in 
connection with its principles-based bond project, which are currently scheduled to become effective on January I , 2025, 
setting forth the factors to determine whether an invest:Irtent in asset-backed securities qualifies for reporting on an insurer' s 
statutory financial statement as a bond on Schedule D-1 as opposed to Schedule BA (other long-term invested assets), the latter 
of which could result, among other things, in the capital charge treatment of an investment being less favorable. The NAIC also 
adopted an interim change to the life RBC fonnula for year-end 2023 and 2024 reporting to increase the RBC base factor for 
residual tranches of structured securities, and increased the base factor in 2024. In addition, the NAIC is reviewing changes 
related to filing exempt status for certain securities, including a proposal that sets forth procedures for the NAIC' s review of 
investments that are exempt from filing with the NAJC' s Securities Valuation Office, which could result in, among other things, 
the capital charge treatment of the investment being less favorable. 

ln March 2024, the BMA published revised rules and new guidance notes to enhance Bermuda's regulatory regime for 
commercial insurers. The material enhancement to the framework includes updates to the technical provisions, the computation 
of the BSCR and the BSCR adjustment framework. 

NRSROs may also implement changes to their internal models, which differ from the RBC and BSCR capital models, that have 
the effect of increasing or decreasing the amount of statutory capital our subsidiaries must hold in order to maintain their 
current ratings. To the extent that one of our insurance subsidiary's solvency or capital ratios is deemed to be insufficient by 
one or more NRSROs to maintain their current ratings, we may take actions either to increase the capitalization of the insurer or 
to reduce the capitalization requirements. If we are unable to accomplish such actions, NRSROs may view this as a reason for a 
ratings downgrade. Regulatory developments, including the NAIC's adoption of amendments to its Insurance Holding 
Company System Regulatory Act and Model Regulation requiring, subject to certain exceptions, that our retirement services 
business file a confidential annual group capital calculation and an annual liquidity stress test with the Iowa Insurance Division, 
the lead state insurance regulator of its U.S. insurance subsidiaries, may increase the amount of capital that our retirement 
services busir1ess is required to hold and could result in it being subject to increased regulatory requirements. 

If a subsidiary's solvency or capital ratios reach certain minimum levels, it could subject us to further examination or corrective 
action imposed by our insurance regulators. Corrective actions may include limiting our subsidiaries' ability to write additional 
business, increased regulatory supervision, or seizure or liquidation of the subsidiary's business, each of which could materially 
and adversely affect our business, frnancial condition, results of operations, cash flows and prospects. 
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Repurchase agreement programs subject us to potentia/liquidity ami o·ther risks. 

Our retirement services business may engage in repurchase agreement transactions whereby it sells fixed income securities to 
third parties, primarily major brokerage firms or commercial banks, with a concurrent agreement to repurchase such securities 
at a determined future date. These repurchase agreements provide our retirement services business with liquidity and in certain 
instances also allow it to eam spread income. Under such agreements, our retirement services business may be required to 
deliver additional securities or cash as margin to the counterparty if the value of the securities sold decreases prior to the 
repurchase date. If our retirement services business is required to return significant amounts of cash collateral or post cash or 
securities as margin on short notice or have inadequate cash on hand as of the repurchase date, it may be forced to sell securities 
to meet such obligations and may have difficunty doing so in a timely manner or may be forced to sell securities in a volati.le or 
illiquid market for less than it otherwise would have been able to realize under normal market conditions. Rehypothecation of 
subject securities by the counterparty may also create risk with respect to the counterparty's ability to perform its obligations to 
tender such securities on the repurchase date. Such facilities may not be available to our retirement services business on 
favorable terms or at all in the future. 

Our retirement services business is subject to the credit risk of its counterparties, including ceding companies, reinsurers, 
plan sponsors, and derivative counterparties. 

Athene and its insurance subsidiaries encounter various types of counterparty credit risk. Athene's insurance subsidiaries cede 
certain risk to third-party insurance companies that may cover large volumes of business and expose them to a concentration of 
credit risk with respect to such counterparties. Such subsidiaries may not have a security interest in the underlying assets and 
despite certain inde1mlification rights, they retain liability to their policyholders if a counterparty fails to perform. Certain of 
Athene's insurance subsidiaries also reinsure liabilities from other insurance companies and these subsidiaries may be 
negatively impacted by changes in the ceding companies' ratings, creditworthiness, and market perception, or any policy 
administration issues. Athene further asswnes pension obligations from plan sponsors that expose it to the credit risk of the plan 
sponsor. In addition, om retirement services business is exposed to credit loss in the event of nonperfonnance by its derivative 
agreement cmmterparties. If any of these counterparties is not able to satisfy its obligations to us or third parties, including 
policyholders, we may not achieve our targeted returns and our financial position, results of operations, liquidity and cash flow 
may be mater ially adversely affected. 

The investment portfolio of our retirement services business may be subject to concentration risk, particularly with respect to 
single issuers, including Athora, among others; inclustries, inclutling financial services; anti asset classes, including real 
estate. 

Our retirement services business faces single issuer concentration risk both in the context of strategic alternative investments, in 
which it occasionally holds s ignificant equity positions, and large asset trades, in which it generally holds signi ficant debt 
positions. The most significant concentration risk exposures of our retirement services business arising in the context of 
strategic alternative investments, on a risk-adjusted basis, is its investment in Athora, an i.nsmance holding company focused on 
the European life insurance market. Given our retirement services business' sigrlificant exposure to these issuers, it is subject to 
the risks inherent in their busiiness. For example, as a life insurer, Athora is subject to credit risk with respect to its investment 
portfolio and mortality risk with respect to its product liabilities, each of which may be exacerbated by tmforeseen events. 
Further, Athora has significant European operations, which expose it to volatile economic conditions and risks relating to 
European member countries and withdrawals thereof. In addition, Athora is subject to multiple legal and regulatory regimes that 
may hinder or prevent it from achieving its business objectives. To the extent that our retirement services business suffers a 
significant loss on its investment in these issuers, including Athora, our financial condition, results of operations and cash flows 
could be adversely affected. 

h1 additiOL1, from time to time, in order to facilitate certain large asset trades and lit exchange for cor11liiitment fees , our 
retirement services business may commit to purchasing a larger portion of an investment than it ultimately expects to retain, and 
in such instances our retirement services business is reliant upon the ability of our asset management business to syndicate the 
transaction to other investors. If our asset management business is unsuccessful in its syndication efforts, our retirement 
services business may be exposed to greater concentration risk than what it would deem desirable from a risk appetite 
perspective and the commitment fee that it receives may not adequately compensate it for this risk. 

Our retirement services business also has significant investments in nonbank lenders focused on providing financing to 
individuals or entities. As a result, through these investments, we have significant exposure to credit risk. In addition to the 
concentration risk arising from our retirement services business' investments in single issuers within the nonbank lending sector 
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ofthe fmancial services industry, we have significant exposure to the frnancial services industry more broadly as a result of the 
composition of investments in our retirement services business' investment portfolio. Economic volatility or any further 
macroeconomic, regulatory or other changes having an adverse impact on the financial services industry more broadly, could 
have a material and adverse effect on our business, fmancial condition, results of operations and cash flows. 

A significant portion of the net invested assets of our retirement services business is invested in real estate-related assets. Any 
significant decline in the value of real estate generally or the occurrence of any of the risks described elsewhere in this report 
with respect to the real estate-related investments of our retirement services business could materially and adversely affect our 
financial condition and results of operations. Specifically, through the investments of our retirement services business in CML 
and CMBS, we have exposure to certain categories of commercial property, including office buildings and! retail, that have been 
adversely affected by the continuing work from home trend. In addition, the CML our retirement services business holds, and 
the CML tmderlying the CMBS that our retirement services business holds, face both default and delinquency risk. 

Our retirement services business is subjed to significant operating am/ Jimmcittl restrictions imposetl by its cretlit 
agreements ami certain letters of credit and it is also subject to certain operating restrictions imposed by the imlentures to 
which it is a party. 

On Jtme 30, 2023, AHL, ALRe, AUSA and AARe, as borrowers, entered into a five-year revolving credit agreement with a 
syndicate of banks and Citibank, N.A., as administrative agent (the "AHL credit facility"). Also on June 28, 2024, AHL and 
ALRe entered into a new revolving credit agreement with a syndicate of banks and Wells Fargo Bank, National Association, as 
administrative agent (the "AHL liquidity facil ity"), which replaced the previous revolving credit agreement dated as of June 30, 
2023. The AHL credit facility, the AHL liquidity facility and certain AHL letters of credit also entered into contain various 
covenants, which restrict the operations of our retirement services business. As a result of these restrictions, our retirement 
services business may be limited in bow it conducts its operations and may be unable to raise additional debt fmancing to 
compete effectively or to take advantage of new business opportunities. 

In addition to the covenants to which our retirement services business is subject pursuant to the AHL credit facility, AHL 
liquidity facility and certain letters of credit, AI-IT., is also subject to certain limited covenants pursuant to the indentures, dated 
January 12, 2018 and March 7, 2024, by and between AHL and U.S. Bank National Association, as trustee, as supplemented by 
the applicable supplemental indentures, by and among us and U.S. Bank National Association, as trustee, (the "AHL 
Indentures"). The AHL Indentures contain restrictive covenants which limit, subject to certain exceptions, AHL's and, in 
certain instances, some or all of its subsidiaries' ability to make fundamental changes, create liens on any capital stock of 
certain of AHL's subsidiaries, and sell or dispose of !be stock of certain of AHL's subsidiaries. 

The terms of any future indebtedness of our retirement services business may contain additional restrictive covenants. 

Conflicts of I nterest 

Our failure to tleal appropriately with conflicts of interest could damage our reputation and adversely affect our businesses. 

We increasingly confront potential and actual conflicts of interest relating to our business, our investment activities and the 
investment activities of the funds we manage. As an asset manager, conflicts of interest can arise in connection with investment 
decisions, including regarding the identification, making, management, valuation, disposition, and timing of a fund' s 
invesnnents. These conflicts of interest include conflicts that arise among the fimds we manage as well as between us and the 
funds we manage and other client accounts, including investment allocation decisions. Certain inherent conflicts of interest 
arise from the fact that (i) we provide investment management services to more than one fund or client, (ii) the funds we 
manage often have one or more overlapping investment strategies, and (iii) we could choose to allocate an investment to more 
than one fund or to ourselves. Also, the investment strategies employed by us for curre11t ru1d future clients, or on our own 
behalf, could conflict with each other, and may adversely affect the prices and availabiility of other securities or instruments 
held by, or potentially considered for, one or more clients. I f participation in specific investment opportunities is appropriate for 
more than one of the funds or other advisory clients we manage, participation in such opportunities will be allocated pursuant to 
our allocation policies and procedmes, which take into account the terms of the relevant partnership or investment management 
agreement as well as the decisions of our allocations committees. 

In addition to the potential for conflict among the funds and accounts we manage, we face the potential for conflict between us 
and the funds and accotmts we manage. These conflicts may include: (i) the allocation of invesnnent oppommities between 
Apollo and the funds and accounts Apollo manages; (ii) the allocation of invesnnent opportunities among funds ru1d accouuts 

48 



with different performance fee structures, or where our personnel have invested more heavily in one fund than another; (iii) the 
determination of what constitutes fund-related expenses and the allocation of such expenses between us and our managed funds 
and accounts; (iv) the ability of our personnel to, in certain circumstances, make investments in the funds we manage or funds 
managed by third parties on more favorable terms; and (v) the execution of securities trades by Apollo's affiliated broker-dealer 
on behalf of the ftmds and accounts we manage. 

Further, from time to time, issues arise that present actual conflicts of interest, including between us and tthe funds we manage, 
among the funds we manage, or between our employees and the funds we manage. Examples of such conflicts include, without 
limitation, side-by-side managed funds with overlapping investment mandates; affiliated transactions (including principal 
transactions, cross trades, and agency cross trades) between (a) the funds we manage and/or between the funds we manage and 
Apollo and/or their portfolio investments, and/or (b) our managed accounts and funds and an affiliated broker-dealer; multi
tranche investments where the ftmds we manage are invested in one or more tranches of a portfolio invesnnent while others are 
invested on a non-pari passu basis in the same or different tranches of such invesnnent; and the use of affiliated service 
providers, including the execution of securities tTades by Apollo's affiliated broker-dealer on behalf of the funds and accounts 
we manage and/or the engagement of an affiliated fund servicer. Funds we manage hold interests in businesses, including 
operating companies and/or portfolio investments, that originate assets on a recurring basis, which we refer to as origination 
platforms. lbrough their origination business, the origination platforms create investment opportunities for us, our affiliates, as 
well as for the funds we manage in addition to third parties. Where such investment opportunities are allocated to the funds we 
manage, they can give rise to management fees, incentive compensation payable or aJlocable to us, and additional transaction
based compensation payable to our affiliated service providers, including the capital solutions fees discussed herein, which 
gives rise to conflicts of interest among us and the funds we manage. 

The governing doctmlents of the funds we manage typically do not mandate specific allocations with respect to co-investments. 
The investment advisers of the funds and accounts we manage have an incentive to provide potential co-investment 
opportunities to certain investors in lieu of others and/or in lieu of an allocation to the funds we manage (including, for 
example, as part of an investor's overall strategic relationship with us) if such allocations are expected to generate relatively 
greater fees or perfonnance allocations to us than would arise if such co-invesnnent opporttmities were allocated otherwise. 

The funds we manage invest in portfolio companies whose operations may be substantially similar to and/or competitive with 
the portfolio companies in which our other ftmds have invested. The performance and operation of such competing businesses 
could conflict with and adversely affect the performance and operation of the portfolio companies of the funds we manage, and 
may adversely affect the prices and availability of business opportunities or transactions available to such portfolio companies. 
Tn addition, we may take different actions across funds with similar investment programs, objectives or strategies. For example, 
one of the private equity funds we manage could have an interest in pursuing an acquisition, divestiture or other transaction, 
even though the proposed transaction would subject one or more of the investments of the credit funds we manage to additional 
or increased risks. We may also advise clients with investment objectives or strategies that conflict with those of certain of the 
funds we manage. We, the funds we manage or the portfolio companies of the funds we manage may also have ongoing 
relationships with issuers whose securities have been acquired by, or are being considered for investment by us. In addition, a 
dispute may arise between the portfolio companies of the ftmds we mmage, and the investors in the ftmds we manage may be 
dissatisfied with our handling of such dispute. 

Apollo has established certain one-way and/or two-way information barriers in respect of discrete investment strategies (based 
on established policies and procedures in respect of infonnation barriers). However, because we generally operate without the 
permanent information barriers in our asset management business that some other investment management firms implement to 
separate business units and/or to separate persons who make investment decisions from others who might possess material non
public information that could influence such decisions, our executive officers, investment professionals or other employees may 
acquire confidential or material non-public infom1ation and, as a result, they, we, the funds we manage and other clients may be 
restricted from initiating transactions iii certain securities. In the everH that any of our employees obtains such material non
public information, we may be restricted in acquiring or disposing of iinvestments on behalf of the ftmds we manage, which 
could impact the returns generated for such funds. Notwithstanding tihe maintenance of restricted securities lists and other 
internal controls, it is possible that the internal controls relating to the management of material non-public infonnation could 
fail and result in us, or one of our investment professionals, buying or selling a security while, at least constructively, in 
possession of material non-public information. Inadvertent trading on material non-public information could have adverse 
effects on our reputation, result in the imposition of regulatory, financial or judicial sanctions and, as a consequence, negatively 
impact our ability to provide our investment management services to our clients and the funds we manage. 
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The fimctions of certain of our affiliates also give rise to a number of conflicts of interest. For example, certain of our affiliates 
are broker-dealers registered with the SEC and members of the Financial Industry Regulatory Authority, Inc. ("FINRA"), the 
U.K. Financial Conduct Authority and the European Securities and Market Authority that principally conduct private 
placements and provide services in respect of the underwriting and syndication of securities, transaction advisory services, 
capital markets advisory and structuring services, placement services, sourcing services and merger and acquisition advisory 
services, as well as certain authorized market making services. Additionally, certain of our affiliates and/or portfolio companies 
of the funds we manage provide a variety of services with respect to financial instruments, including loans, that are not subject 
to broker-dealer regulations, such as originating, administering, arranging, sourcing, struchrring, placing and syndicating loans, 
debt advisory and other similar services to the funds we manage and their portfolio companies, as well as third parties. While 
we believe these kinds of tramsactions are beneficial to our clients and the funds we manage, the functions that our affil.iates 
may perform give rise to a number of conflicts of interest, including, for example, with respect to the allocation of investment 
opporhmities and the imposition of additional fees that are borne, directly or indirectly, by the fimds we manage. Additionally, 
in secondary market trades involving securities, certain conflicts of interest and risks may be posed by our affiliated broker
dealer's abili·ty to execute tradles on a principal, riskless principal, or agency basis and could elect to hold inventory of securities 
as part of its secondary market activities in anticipation of demand for such securities. Such activity may pose conflicts of 
interest relating to the allocatiion of investments and the allocation of fees and expenses to the ftmds and accounts we manage, 
as well as increased risks relating to the valuation of assets and asset liquidity. 

In connection with the services rendered by our affiliates to the fimds we manage and tl1eir portfolio companies, such affiliates 
and/or t11e portfolio companies receive fees from the funds we manage, portfolio companies of the funds we manage and third
party borrowers. Furthermore, a borrower or an issuer may view all fees, expense reimbursements and interest related to 
fmancing (or similar instnunent) as one charge it is incurring as part of our financing package to them and therefore doesn't 
distinguish between (x) the fees paid to our affiliates and (y) returns earned by the funds we manage whether in tl1e form of 
interest, investment rehlfns or other fees. As a result of a borrower or issuer taking this view, there could be less negotiation 
over fees paid to our affiliates, potentially resulting in reduced returns for the funds we manage and an incentive to pursue 
investment opportunities with greater fee opportunities for our affiliates even at the expemse of the investment rehlfns sought by 
our clients and the funds we manage. Consequently, our relationship with these entities may give rise to conflicts of interest 
between (i) us and portfolio companies of the funds we manage and/or (ii) us and the funds we manage. Additionally, certain 
personnel affiliated with our broker-dealers are associated with other affiliated organizations. We employ commercially 
reasonable efforts to use separate teams for investment opportunities (one for our affiliated investment manager and the other 
for our affiliated service provider) and identify the distinct services provided by each team. However, we may not be able to 
maintain a distinct set of services provided by the two teams for some investment opportunities, and such dual affiliation gives 
rise to conflicts of interest, including for example with respect to allocation of time, resources, and invesunent opporhl.llities. 

Certain of our executive officers and senior investment professionals have established family offices to provide investment 
advisory, accounting, administrative and other services to their respective family accounts (including certain charitable 
accounts) in connection witlh their personal investment activities unrelated to their investments in Apollo entities. The 
investment activities of tl1e family offices, and the involvement of tl1e executive officer or senior investment professional in 
these activities may give rise to potential conflicts between the personal fmancial interests of the executive officer or senior 
investment professional and the interests of us, any of our subsidiaries., the ftmds we manage, our clients or any stockholder 
other than such executive officer or senior investment professional. 

From time to time, we finance, securitize or employ structured finance arrangements in respect of certain of our balance sheet 
assets. We could also employ structured financing arrangements with respect to co-invesunent interests and investments in 
other fimds made by om entities (including, potentially, co-investments with the fimds we manage). These structured fmancing 
arrangements could alter our returns and risk exposure with respect to the applicable balance sheet assets as compared to our 
returns and risk exposure if we held such assets outside of such structured financing arrangements, and could create incentives 
for us to take actiOitS u1 respect of such assets. that we otherwise would not in the absence of such arrangements or otherwise 
alter our alignment with investors in such invesunents. These arrangements could also result in us realizing liquidity with 
respect to our equity investment in a fund or other entity at a different point in time (including earlier) than the limited partners 
of such fund or entity. 

In addition to such fmance arrangements, we also opportunistically invest or otherwise deploy the assets on our balance sheet. 
Such investments may create a platform of businesses directly owned by us, outside of the funds we manage and their portfolio 
companies or directly owned by the funds we manage. We may be subject to increased conflicts of interest between operating 
such platform busu1esses and the fimds we manage and their portfolio companies. In addition, certain entities in which Apollo 
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has made a balance sheet investment also may provide services to Apollo, the ftmds we manage or their portfolio companies, 
which may give rise to conflicts of interest. 

In addition, the ftmds we manage may, subject to applicable requirements in their governing documents, which may include 
obtaining advisory board corusent, determine to sell a particular portfolio investment into a separate vehicle, which may be 
managed by us, with different terms (i.e., longer duration) than the fund that originally acquired the portfolio investment, and 
provide fund investors with the option to monetize their investment with the fund at the time of such sale, or to roll all or a 
portion of their interest in the portfolio investment into a new vehicle. Under such circumstances, we may invest in or alongside 
the new vehicle, or hold the entirety of the portfolio investment sold by the ftmd through or alongside the new vehicle (i.e., in 
the event that all limited partners elect to monetize their investment at the time of sale to the new vehicle). As a consequence, 
conflicts of interest may arise across the funds we manage, limited partners, and us. 

Most of the ftmds we manage obtain subscription line facilities and other financing arrangements to faci~itate investments and 
operations, including the payment of fees and expenses. If a fund obtains a subscription line facility, the fund ' s working capital 
needs will in most instances be satisfied through borrowings by the fund under the subscription line facility, and, less so, by 
drawdowns of capital contributions by the fund. As a result, capital calls are expected to be conducted in larger amounts on a 
less frequent basis in order to, among other things, repay borrowings and related interest expenses due under such subscription 
line facilities .. 

Where an investment fund uses borrowings under a subscription line faci lity or other financing arrangement in advance or in 
lieu of receiving capital contributions from investors to repay any such borrowings and related interest expenses, the use of such 
facility or arrangement will result in a differerut (and perhaps higher) reported internal rate of return than if the facility had not 
been utilized and instead capital contributions from investors had been contributed at the inception of an investment. Because 
the preferred return of investment funds typically does not accrue on such borrowings, but rather only accrues on capital 
contributions when made, the use of such subscription line faci lities may reduce or eliminate the preferred return received by 
the investors and accelerate or increase distributions of performance-based allocation to the relevant general partner. This will 
provide the general partner with an economic incentive to ftmd investments through such facilities in lieu of capital 
contributions. However, since interest expense and other costs of borrowings under subscription lines of credit are an expense 
of the investment fund, the investment fund's incurred expenses will be increased!, which may reduce the amount of 
performance fees generated by the ftmd. 

Appropriately dealing with conflicts of interest is complex and difficult and our reputation could be damaged if we fail, or 
appear to fail , to deal appropriately with one or more potential or actual conflicts of interest. Regulatory scrutiny of, or litigation 
in connection with, conflicts of interest could have a material adverse effect on our reputation which would materially adversely 
affect our business and results of operations. 

Risks Related to Regulation and Litigation 

Extensive regulation of our businesses affects our activities and creates the potential for significant liabilities anti penalties. 
The possibility of increased regulatory f ocus could result in afklitional bun/ens on our businesses. 

We are subject to extensive regulation, including periodic examinations, inquiries and investigations and requirements to obtain 
and maintain licenses and/or other approvals, by govenunent agencies and self-regulatory organizations in the jurisdictions in 
which we operate around the world. Many of the various laws and regulations to which we are su~ject are discussed in "Item l. 
Business-Regulatory and Compliance Matters." As detailed in that section, certain of our businesses, subsidiaries and/or 
affiliates are, among others, regulated under the Investment Advisers Act; the IJwest:ment Company Act; the Dodd-Frank Wall 
Street Reform and Consumer Protection Act; the EU Alternative Investment Fund Managers Directive; the EU Markets in 
Finru1cial histruments Directive; the U.K. Financial Services and Markets Act 2000; the EU General Data Protection Regulation 
(as implemented in com1tries in the European Economic Area) and the U.K. General Data Protection Regulation; the U.K. Data 
Protection Act 2018 and potentially various new and emerging EU and U.K. cybersecurity laws; the Cayman Islands Data 
Protection Act; the Gramm-Leach-Biiley Act; the California Consumer Privacy Act of 2018 and a variety of other U.S. state 
privacy and cybersecurity laws; the Regulation on OTC Derivatives, Central Cmmterparties and Trade Repositories; as well as 
by the Financial Stability Oversight Council and similar non-U.S. regulators; the Federal Reserve; the SEC; FINRA; the U.S. 
Department of Labor; the Internal Revenue Service (" IRS"); the Office of the Comptroller of the Currency; the Federal 
Communications Commission; insurance regulators in U.S. states, the EU, Bernmda, U.K., Ireland, Italy, Switzerland, 
Germany, Belgium, the Netherlands, Australia, Singapore, Canada, Cayman Islands and Malaysia; banking regulators in 
Germany, Slovenia and Spain; as well as rules and regulations regarding CLO risk retention, real estate investment trusts, 
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broker-dealers, "over the counter" derivatives markets, commodity pool operators, commodity trading advisors, gaming 
companies, and natural resources companies. We distribute many of our products through financial intennediaries, including 
third-party broker-dealers, and as such, increasing broker-dealer regulation (particularly concerning marketing and sales 
practices) could make it more difficult and expensive for us to distribute such products. We are also subject to laws and 
regulations governing payments and contributions to public officials or other parties, including restrictions imposed by the U.S. 
Foreign Corrupt Practices Act, as well as economic sanctions and export control laws administered by the U.S. Treasury 
Department's Office ofForeign Assets Control, the U.S. Department of Commerce and the U.S. Department of State. 

We are or may be subject to new initiatives and additional rules and regulations relating to sustainable fmance and/or 
environmental, social and governance matters, including but not limited to: in the EU, the EU Regulation on the Establishment 
of a Framework to Facilitate Sustainable Investment as well as the EU Sustainable Finance Disclosure Regulation and 
supporting regulatory technical standards; in the U.K., the U.K. FCA's disclosme rules for asset managers aligned with the 
rec01mnendations of the Taskforce on Climate-Related Financial Disclosures as well as the Sustainability Disclosme 
Requirements and investment labelling regime and the proposed U.K. Green Taxonomy; and, in the U.S., new and proposed 
legislation in certain states that would require the disclosure of greenhouse gas emissions data, carbon offset infonnation, and/ 
or climate-related financial risk disclosmes, as well as legislation that would impose new or expanded divestment mandates on 
fiduciaries of state fi.mds. Compliance with such laws and regulations requires increasing runoillltS of resources and the attention 
of om management terun. Any violation, even if alleged, of such laws and ref,'l.tlations or ru1y failme to obtain or maintain 
licenses and/or other regulatory approvals as required for om operations may have a material adverse effect on om businesses, 
financial condition, results of operations, liquidity, cash flows and prospects. Numerous j urisdictions in which we operate have 
also seen, and may see additional, legislation or regulation opposing investment opportunities that are guided by environmental, 
social and governance considerations, making it harder for vehicles that apply such criteria to operate across jmisdictions. In 
addition, as we have seen in recent years, different laws and regulations on the same topic may not always have the same 
requirements, and even when requirements overlap, the rules are not always consistently implemented, interpreted, and 
enforced from jurisdiction to jurisdiction. 

Many of these laws and regulations empower regulators, including U.S. and foreign government agencies and self-regulatory 
organizations, as well as state securities commissions and insurance deparunents in the U.S., to conduct investigations and 
administrative proceedings that can result in penalties, fines, suspensions or revocations of licenses and/or other regulatory 
approvals, suspensions of persotmel or other sanctions, including censure, the issuance of cease-and-desist orders, enforcement 
actions and settlements, or the suspension or expulsion of an investment adviser from registration or memberships. Even if an 
investigation or proceeding does not result in a sanction or the sanction imposed against us or our personnel by a regulator is 
small in monetary amount, the adverse publicity relating to the investigation, proceeding or imposition of these sanctions could 
ham1 om reputation a.I1d cause us to lose existing investors or fail to gain new investors. These requirements imposed by om 
regulators are designed primarily to ens me the integrity of the financial markets and to protect investors in the funds and other 
vehicles we manage and policyholders of our retirement services and other businesses and may not necessarily be designed to 
protect our stockholders. Other regulations, such as those promulgated by the Committee on Foreign Investment in the United 
States ru1d similar foreign direct investment regimes in other jurisdictions, may impair our ability to invest the funds and other 
vehicles we manage and/or for such funds or vehicles to realize full value from om investments in certain industries and 
countries. 

Om businesses may be adversely affected as a result of new or revised legislation or regulations imposed by U.S. or foreign 
government agencies or self-regulatory organizations. We also may be adversely affected by changes in the interpretation or 
enforcement of existing laws and rules by these government agencies and self-regulatory organizations. For instance, the SEC 
and other regulators have been increasing regulation of private funds and advisers to private funds, and this type of regulation 
may make it more difficult for us to manage and distribute both our private fund products and our products that are purchased 
by third-party private fund managers. Changes regarding immigration and work pennit policies and practices could affect local 
or global labor markets and supply chains. 

Tn addition to the foregoing risks, the financial services and insurance industry is the focus of increased regulatory scrutiny as 
various U.S. state and federal government agencies and self-regulatory organizations conduct inquiries and investigations into 
the products and practices of the companies within this industry. Government authorities and insurance stru1dard setters in the 
U.S. and worldwide (including the NAIC and the IAIS) have become increasingly interested in potential risks posed by the 
insurance industry as a whole, and to commercial and financial activities and systems in general, as indicated by the 
development of the global insurance capital standard by theWS to be applicable to lAIGs and the Global Monitoring Exercise, 
as well as NAIC's adoption of the group capital calculation and liquidity stress test, each of which the Iowa Insurance Division 
("liD") has adopted and is applicable to us. On February 6, 2024, the liD identified AGM as meeting the criteria as an IAIG 
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and further identified Athene as the head of the lAlG. As a result of these identifications, we expect Athene to be subject to the 
relevant capital standard that the U.S. will apply to IAIGs once adopted. At this time, we do not expect a significant impact on 
Athene's capital position or capital structure; however, we cannot fully predict with certainty the impact (if any) on Athene' s 
capital position or capital structure and any other burdens being named an IAIG may impose on Athene or its insurance 
affiliates. 

Guaranty associations may also subject member insurers, including Athene, to assessments that require the insurers to pay 
funds to cover contractual obligations under insurance policies issued by insurance companies that become impaired or 
insolvent. These associations levy assessments, up to prescribed limits, on each member insurer doing business in a particular 
state on the basis of their proportionate share of the premiums written by all member insurers in the lines of business in w hich 
the impaired or insolvent insurer previously engaged. Most states limit assessments in any year to 2% of the insurer' s average 
annual premium for the three years preceding the calendar year in which the impaired insurer became impaired or insolvent. 
Although Athene has not historically paid material amounts in connection with these assessments, we cannot accurately predict 
the magnitude of such amounts in the future, or accurately predict which past or future insolvencies of other insurers could lead 
to such assessments. If material, any such futme assessments may have an adverse effect on our financial condition, results of 
operations, liquidity or cash flows, and any liability we have previously established for these potential assessments may not be 
adequate. 

We have been and may be the target or the subject of thirtl-party litigation from time to time that could result in significant 
liabilities and/or reputational harm, which could have a material at/verse effect on our results of operations, financial 
condition anllliquidity. 

The activities of our businesses, including the investment activities of the funds and other vehicles we manage and activities of 
our employees in connection with the ftmds or vehicles, their portfolio companies, our insurance subsidiaries, as well as 
publicly listed vehicles we manage or sponsor may subject us and certain of our employees to the risk of litigation, including 
class actions, by third parties, including investors dissatisfied with the perfom1ance or management of such funds or vehmcles, 
holders of our or the funds' or other vehicles' portfolio companies' debt or equity, policyholders of our retirement services 
business, public stockholders and a variety of other potential litigants. In general, we will be exposed to risk of litigation by our 
investors if our management of any fund or vehicle is alleged to constitute bad faith, gross negligence, willful misconduct, 
fraud, willful or reckless disregard for our duties to the fund, breach of fiduciary duties or securities laws, or other forms of 
misconduct. If such allegations are made against our Board or management, Section 220 of the Delaware General Corporation 
Law (the "DGCL") allows stockholders to access corporate books and records to investigate wrongdoing. Investors could sue 
us to recover amounts lost by the funds or vehicles we manage due to our alleged misconduct, up to the entire ammmt of loss. 
Further, we may be subject to litigation arising from investor dissatisfaction with the performance of the funds or other vehicles 
we manage or from third-party allegations that we (i) improperly exercised control or influence over companies in which the 
funds or vehicles we manage have large investments or (ii) are liable for actions or inactjons taken by portfolio companies that 
such third parties argue we control. We are also exposed to risks of litigation or investigation relating to transactions that 
presented conflicts of interest that were not properly addressed. Our rights to indenmification by the ftmds or vehicles we 
manage may not be upheld if challenged, and our indemnification rights generally do not cover bad faith, gross negligence, 
willful misconduct, fraud, wiiJful or reckless disregard for our duties to U1e fund or vehicle or oU1er forms of misconduct. With 
many highly paid investment professionals and complex compensation and incentive arrangements, we face the risk of lawsuits 
relating to claims for compensation, which may individually or in the aggregate be significant in ammmt. We are also 
increasingly faced with the risk of litigation or investigation in relation to environmental, social and/or governance-related 
issues given the increasing scrutiny of such issues by investors, other stakeholders, regulators, and other third parties as well as 
due to the increasing disclosure obligations on our businesses, the funds and other vehicles we manage, and their portfolio 
companies. Such risks may relate to accusations concerning but not lin1ited to: (i) the activities of portfolio companies, 
including environmental damage and violations of labor and human rights; (ii) misrepresentations of the investment strategies 
of the funds and other vehicles we manage as well as about our, the funds ' or other vehicles', and their investments ' 
performance against environmental, social and/or governance-related measures and/or initiatives; or (iii) breaches of fiduciary 
duty in relation to the funds and other vehicles we manage and other violations of law related to the management of 
environmental, social and/or governance-related risks. 

If any civil or criminal litigation brought against us were to result in a finding of substantial legal liability or culpability, the 
litigation could, in addition to any fmancial damage, cause significant reputationa1 harm to us, which could seriously harm our 
business. In addition, we may not be able to obtain or maintain sufficient insurance on commercially reasonable terms or with 
adequate coverage levels against potential liabilities we may face in connection with potential claims, which could have a 
material adverse effect on our business. 
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In addition, our business has been, and may continue to be, the subject of litigation between third parties that could negatively 
impact us. For example, beginning in March 2024, a number of putative class actions were filed iJ1 federal courts in the U.S. 
against certain customers of Athene, in their respective capacities as plan sponsors, alleging violations of the Employee 
Retirement Income Security Act of 1974 ("ERISA") in connection with their transfer of pension obligations under defined 
benefit plans governed under ERISA and their purchase of pension group annuity contracts from Athene. The lawsuits seek, 
inter alia, that defendants guarantee the rumuities purchased from Athene and disgorge any profits earned from the transactions. 
Although Athene is not a nruned defendant, the lawsuits make several negative allegations about Athene and its business, which 
we believe to be untrue. Recently, similar claims have been filed against customers of other insurance companies that have 
transferred their pension obligations to such other insurance companies. Negative public perceptions of Athene and its business 
have adversely affected, and may continue to adversely affect, its ability to attract and retain customers in its pension g roup 
annuity business, which could have a material adverse effect on our business, results of operations, financial condition and cash 
flows. To tl1e extent these lawsuits continue to spread to customers of other iJ1surance companies, future activity iJ1 the overall 
pension risk transfer industry may be reduced. In addition, these lawsuits could lead to increased regulatory and governmental 
scrutiny of Athene's business and the mdustry overall, and/or result in Athene becoming involved in these lawsuits or even 
being nruned as a defendant in future lawsuits related to its pension group rumuity business, which could result in additional 
expenses, adverse regulations and oversight, and/or additional reputational harm. These lawsuits could also spur similar copycat 
lawsuits, whlch could furtller impact Atllene's pension group annuity business. To tl1e extent that the inflows in Athene's 
pension group annuity business continue to be negatively in1pacted by these lawsuits, ru1d in the event of any related regulatory 
and governmental scrutiny, Athene may seek to increase its inflows in its other distrilbution channels, including by issuing 
additional funding agreements within its institutional channel. However, there are no assurru1ces that Athene would be 
successful in replacing any futme pension group annuity inflows witl1 inflows from other distribution chrumels or tllat such 
other inflows would result in comparable spreads. 

Risks Related to Taxation 

The tax tretttment of our structure is complex and may be subject to change as a result of new laws or regulations or 
differing interpretations of existing laws and regulations, umler audit or otherwise, potentially on a retroactive basis. 

The tax treatment of om struchrre and transactions undertaken by us depends in some instances on determinations of fact ru1d 
interpretations of complex provisions of U.S. federal , state, local and non-U.S. income and other tax laws for which no clear 
precedent or autllority may be available. In addition, U.S. federal, state, local and non-U.S. income and other tax rules are 
constantly under review by persons involved in t11e legislative process, the IRS, the U.S. Department of the Treasury, and U.S. 
state and local and non-U.S. leg islative, taxation and regulatory bodies, which frequently results in revised interpretations of 
established concepts, statutory changes, revisions to regulations and otl1er modifications and interpretations. It is possible that 
future legislation increases the U.S. federal income and non-U.S. tax rates applicable to corporations, limits further the 
deductibility of interest, or effects other changes that could have a material adverse effect on our business, results of operations 
and financial condition. Chru1ges in some jurisdictions (particularly in the U.K.) to the rate, basis, qualifying conditions or 
nature of carried interest taxation (whether arising because of a chru1ge of government policy, law or otherwise) could also have 
a detrimental effect on our business, as a result of difficulties witl1 hiring, compensating and retaining talent in tlle U.K. or other 
jmisdictions. 

We cannot predict whether any particular proposed legislation will be enacted or, if enacted, what the specific provisions or the 
effective date of any such legislation would be, or whether it would have any effect on us. As such, we crumot assme you tllat 
fuhire legislative, administrative or judicial developments will not result in an increase in tlle amount of U.S. (including state or 
local) or non-U.S. tax payable by us, the funds we manage, portfolio companies owned by such funds or by investors in our 
shares. If any such developments occur, our bus mess, results of operations and cash flows could be adversely affected and such 
developments could have an adverse effect on your investiiient in om shares. 

Our effective tax rate and tax liability is based on the application of current income tax laws, regulations and treaties as 
interpreted and applied by various jurisdictions. These laws, regulations and treaties are complex, and the manner in which they 
apply to us and our subsidiaries is sometimes open to interpretation. Moreover, tl1e application of such laws, regulations ru1d 
treaties may not be compatible with one ru1otller. Significant management judgment is required in detennining our provision for 
income taxes, our deferred tax assets and liabilities and any valuation allowance recorded against our net deferred tax assets. 
Although management believes its application of current laws, regulations and treaties to be correct and sustainable upon 
exrunination by the tax autllorities, tl1e tax authorities could challenge our interpretation resulting in additional tax liability or 
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adjustment to our income tax provision that could increase our effective tax rate and/or have other lmforeseen adverse tax 
consequences. 

In addition, we or certain of our subsidiaries or certain portfolio companies of the funds we manage are currently (or have been 
recently) under tax audit in various jurisdictions, and these jurisdictions or any others where we conduct business may assess 
additional tax against us. While we believe our tax positions, determinations, and calculations are reasonable, the final 
determination of tax upon resolution of any audits could be materially different from our historical tax provisions and accruals. 
Should additional material taxes be assessed as a result of an audit, assessment, or litigation, there could be an adverse effect on 
our results of operations and cash flows in the period or periods for which that detennination is made. Even where an audit, 
assessment or litigation is resolved favorably to us, the additional costs incurred in resisting or resolving such audits, 
assessments or litigation may adversely affect our business. 

Our structure is subject to a number of new minimum tax regimes, the implementation of which remllins uncertain. These 
regimes may not be compatible with one another and may cause us adverse tax consequences. 

The U.S. Congress, the Organization for Economic Co-operation and Development (the "OECD") and otl1er government bodies 
and organizations in jurisdictions where we and our affiliates are established, invest or conduct business continue to recommend 
and implement changes related to the taxation of multinational companies. The OECD/G20 Inclusive Framework on BEPS (the 
"Inclusive Framework''), which currently includes over 145 countries and jurisdictions has proposed and driven the 
implementation by its participating jurisdictions of changes to numerous long-standing tax principles through its base erosion 
and profit shifting ("BEPS") project, which is focused on a number of issues, including the prevention of profit shifting among 
affiliated entities in different jurisdictions, limitation of improper interest deductibility claims and ensuring eligibility of 
taxpayers claiming the benefits of double tax treaties. The BEPS project includes a two-pillar initiative, " BEPS 2.0," which is 
aimed at ( I) shift ing taxing rights to the jurisdiction ofthe consumer ("Pillar One") and (2) ensuring all companies pay a global 
minimum tax ("Pillar Two"). 

Pillar One will, broadly, re-allocate taxing rights over 25% of the residual profits of multinational enterprises ("MNEs") with 
global turnover in excess of20 billion euros (excluding extTactives and regulated financial services) to the jurisdictions where 
the customers and users of those MNEs are Located. While the OECD continues to seek agreement regarding the form and 
timing of implementation of Pillar One, no concrete proposal has yet been achieved. The form, scope and t iming of measures to 
implement Pillar One and their impact on our business and the taxes we pay remain unclear and subject to ongoing negotiations 
and, therefore, we cannot currently say whether these measures have an adverse effect on our business. 

Pillar Two consists of two interlocking domestic mles (together the Global Anti-Base Erosion Rules ("GloBE Rules")): (a) an 
Income Inclusion Rule ("fiR"), which imposes. top-up tax on a parent entity in respect of the low-taxed income of a constituent 
entity within that parent entity' s group; and (2) an Undertaxed Payment Rule ("UTPR"), which denies deductions or requires an 
equivalent adjustment to the extent the low-taxed income of a constituent entity is not subject to tax under an fiR. Pillar Two 
also includes a treaty-based Subject To Tax Rule that allows source jurisdictions to impose limited source taxation on certain 
related party payments subject to tax below a m.inimUlll rate, and a limited number of Inclusive Framework members have 
either signed or expressed an intention to sign a multilateral convention to implement the Subject to Tax Rule. The timeline for 
implementation of this Subject to Tax Rule remains uncertain. 

The ultimate application of Pillar Two as implemented by jurisdictions which may seek to assert taxing rights with respect to 
our business remains lmcertaiin and subject to legislative and interpretative change. The Inclusive Framework released model 
GloBE rules in late 2021 and has continued to release guidance on the interpretation and application of the model GloBE Rules, 
and jurisdictions enacting legislation in respect of Pillar Two have sought to implement these updates (either by way of 
legislative amendment or the release of further domestic guidance). We expect that the Inclusive Framework will continl!le to 
release updates to its administrative guidance which may result in furtlier amend1nents to the Pillar Two mles as they apply in 
relevant jurisdictions. As such, several aspects of Pillar Two, including whether some or all of our activities may fall within the 
scope of the exclusions therefrom, currently remain uncertain. 

The U.K. has enacted legislation implementing the IIR via a "multinatii.onal top-up tax" ("MTT"), alongside a U.K. domestic 
top-up tax, that applies to MNEs for accounting periods beginning on or after December 31 , 2023. Amendments to the MTT 
include new provisions relating to the U.K. ' s implementation of a UTPR rule for accounting periods beginning on or after 
December 31, 2024. Additionally, as part of the 2024 Autumn Budget, the U.K. announced measures to further amend the 
U.K. ' s Pillar Two mles which include measures to give effect to certain amendments contained in the OECD's guidance 
released on December 18, 2023. 
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It is likely that other countries or jurisdictions will continue to implement the recommended model GloBE Rules (including 
either or both of the IIR or UTPR) as drafted or in a modified fonn, alth ough some countries may not introduce such changes. 
As noted below, Bermuda has enacted the Bermuda Corporate Income Tax Act 2023 (the "Bermuda CIT") in response to the 
Pillar Two i11itiative. The implications of these rules for our business remain uncertain, both at a domestic level in Bermuda and 
in terms of how the Bermuda CIT, which came into full effect on January I , 2025, might interact with the U.K. MTT and UTPR 
legislation or other Pillar Two implementing legislation in relevant jurisdictions. 

In addition, depending on how the model GloBE Rules are implemented or clarified by additional commentary or guidance in 
the future, they may result in material additional tax being payable by our business and the businesses of the companies in 
which we invest. The ultimate implementation of the BEPS project may also increase the complexity and the burden and costs 
of compliance and advice relating to our ability to efficiently fund, hold and realize investments, and could necessitate or 
increase tl1e probability of some restructuring of our group or business operations. This may also lead to additional complexity 
in evaluating the tax implications of ongoing investments and restructuring transactions within our business. 

As noted above, on December 27, 2023, the Goverlll11ent ofBennuda enacted the Bennuda CIT. Commencing on January 1, 
2025, the Bermuda CIT generally will impose a 15% corporate income tax on entities that are tax residents in Bermuda or have 
a Bermuda permanent establishment and are members of multi-national groups with consolidated revenues in excess of €750 
million for at least two of the last four fiscal years. The Bemmda CIT also includes various transitional provisions and elections 
that may reduce the economic impact of the tax imposed. We expect that our subsidiaries that are organized in Bermuda 
generally will be subject to tax under the Bermuda CIT. We are continuing to evaluate the impact of t11e Bennuda CIT on 
certain of our subsidiaries, including the transitional provisions and elections that are intended to mitigate tl1e risk of an 
incremental cash tax burden. Prior to the enactment of tl1e Bermuda CIT, certain of our subsidiaries had received from the 
Bermuda Minister of Finance, under the Exempted Undertakings Tax Protection Act 1966 of Bem1uda, as amended, Tax 
Assurance Certificates that they generally would not be subject to income or estate tax until March 31 , 2035. Despite the 
enactment of the Bermuda CIT, possible future amendments, regulations or other guidance thereto, and the limited nature and 
duration of the Tax Assurance Certificates, we do not expect to be subject to an amount ofBennuda taxes in the future that will 
materially negatively affect our eamings and results of operations in any given year but there can be no assurances that any such 
taxes will not be imposed. 

On January 15, 2025, the OECD released furtl1er administrative guidance which clarifies, an1ongst other matters, certain 
limitations and exclusions when computing deferred tax balances upon transitioning to the GloBE Rules. While the full 
implications of the January 2025 guidance is not yet clear, we do not anticipate significant adverse consequences for our 
business or tl1e business of companies in which we invest as a result of this guidance. 

On August 16, 2022, the U.S. government enacted the Inflation Reduction Act of 2022 (the " IRA"). The IRA contains a 
number of tax-related provisions, including a 15% minimum corporate income tax on certain large corporations ("CAMT") as 
well as an excise tax on stock repurchases. On September 12, 2024,. the IRS and the U.S. Treasury Department released 
proposed reg11lations on the CAMT which include rules for detennining the income base on which the CAMT is imposed and 
for detennining when a corporation is subject to tl1e CAMT. Based on interpretations of the proposed regulatory guidance and 
assumptions we have made regarding the CAMT, we do not currently expect the CAMT to have a material impact on our 
effective tax rate. The impact of the IRA and the CAMT on our financial condition will depend on the facts and circumstances 
of each year. 

In addition, the U.S. has enacted, pursuant to the Tax Cuts and Jobs Act (the "TCJA"), the Base Erosion and Anti-Abuse Tax 
("BEAT") which also operates as a minimum tax and is generally calculated as a percentage ( I 0% for taxable years before 2026 
and 12.5% thereafter) of the "modified taxable income" of an "applicable taxpayer" and applies for a taxable year only to the 
extent it exceeds a taxpayer' s regular corporate income tax liability for such year, determined without regard to certain tax 
credits. Certain of our reinsurance agreements require our U.S. subsidiaries, including any non-U.S. subsidiaries that have 
elected to be subject to U.S. federal income taxation, to pay or accrue substantial amounts to certain of our non-U.S. reinsurance 
subsidiaries that would be characterized as "base erosion payments" with respect to which there are "base erosion tax benefits." 
These and any other "base erosion payments" may cause us to be subject to tl1e BEAT. In addition, tax authorities may disagree 
with our BEAT calculations, or the interpretations on which those calculations are based, and assess additional taxes, interest 
and penalties. There may be material adverse consequences to our business if tax authorities successfully challenge our BEAT 
calculations, in light of the uncertainties described above. 
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Certain of our non-U.S. subsilliaries may be subject to U.S. federal inc.ome taxation in em amount greater than expected. 

Certain of our non-U.S. subsidiaries are treated as foreign corporations under the Internal Revenue Code of 1986, as amended 
(such subsidiaries, the "Non-U.S. Subsidiaries"). Each of the Non-U.S. Subsidiaries currently intends to operate in a manner 
that will not cause it to be subject to U.S. federal income taxation on a net basis in any material amount. However, there is 
considerable uncertainty as to whether a foreign corporation is engaged in a trade or business (or has a pennanent 
establishment) in the U.S., as the law is unclear and the detennination is highly factual and must be made annually. Therefore, 
there can be no assurance that the IRS will not successfully contend il:hat a Non-U.S. Subsidiary that does not intend to be 
treated as engaged in a trade or business (or as having a permanent establishment) in the U.S. does, in fact, so engage (or have 
such a pennanent establishment). If any such Non-U.S. Subsidiary is treated as engaged in a trade or business in the U.S. (or as 
having a permanent establishment), it may incur greater tax costs than expected on any income not exempt from taxation under 
an applicable income tax treaty, which could have a material adverse effect on our financial condition, results of operations and 
cash flows. 

In addition, certain of our subsidiaries are treated as resident in tbe U.K. for U.K. tax purposes (the "U.K. Resident 
Companies") and expect to qualify for the benefits of the income tax treaty between the U.S. and the U.K. (the "U.K. Treaty") 
by reason of being subsidiaries of AGM or by reason of satisfying an ownership and base erosion test. Accordingly, our U.K. 
Resident Companies are expected to qualify for certain exemptions from, or reduced! rates of, U.S. federal taxes that are 
provided for by the U.K. Treaty. However, there can be no assurances that our U.K. Resident Companies will continue to 
qualify for treaty benefits or satisfy all of the requirements for the tax exemptions and reductions they intend to claim. If any of 
our U.K. Resident Companies fails to qualify for such benefits or satisfy such requirements, it may incur greater tax costs than 
expected, which could have a material adverse effect on our financial condition, results of operations and cash flows. 

Our ownership of certain non-U.S. entities coulll cause us to be subject to U.S. Jet/era[ income tax in amounts greater thtm 
expectetl, which could adversely affect the value of your im,estment. 

Certain of our invesunents may be in foreign corporations or may be acquired through foreign subsidiaries that would be 
classified as corporations for U.S. federal income tax purposes. Such entities may be passive foreign investment companies 
("PFICs") or controlled foreign corporations ("CFCs") for U.S. federal income tax purposes. For example, certain of our 
subsidiaries are non-U.S. companies and certain portfolio companies owned by the funds we manage are considered to be CFCs 
for U.S. federal income tax purposes. In addition, in December 2017, the TCJ A introduced changes to the determination of 
when a foreign corporation is treated as a CFC and whether a U.S. shareholder of a CFC is required to include its pro rata share 
of certain income generated by the CFC into income currently regardless of whether the shareholder receives any related 
distributions of cash. Aspects of these changes remain uncertain, and we may experience adverse U.S. tax consequences as a 
result of our ownership of non-U.S. companies, including the recognition of taxable income attributable to such companies' 
non-U.S. operations and as a result, our financial condition, results of operations and cash flows could be adversely affected. In 
addition, if a reinsurance agreement is entered into among related parties, the IRS is permitted to reallocate or recharacterize 
income, deductions or certain other items, and to make any other adjustment, to reflect the proper amount, source or character 
of the taxable income of each of the parties. Reinsurance agreements between our U.S. insurance companies and their Bermuda 
affiliates may be subject to such challenge by the IRS. If the IRS were to successfully challenge our reinsurance arrangements, 
our financial condition, results of operations and cash flows could be adversely affected. 

Changes in tax law could adversely impact our earnings. 

Many of the products that our retirement services business sells and reinsures benefit from one or more forms of tax-favored 
status under current U.S. federal and state income tax regimes. For example, our retirement services business sells and reinsures 
annuity contracts that allow the policyholders to defer the recognition of taxable income earned within the contract. Fl!lture 
changes iii U.S. federal or state tax law could reduce or eliminate the attractiveness of such products, which could affect the sale 
of retirement services' products or increase the expected lapse rate with respect to products that have already been sold. 
Decreases in product sales or increases in lapse rates, in either case, brought about by changes in U.S. tax law, may result in a 
decrease in net invested assets and therefore investment income and may have a material and adverse effect on our business, 
financial position, results of operations and cash flows. 

In addition, several of the BEPS measures, including measures covering treaty abuse, the deductibility of interest expense, local 
nexus requirements, transfer pricing and hybrid mismatch arrangements, are relevant to some of our fund structures and could 
have an adverse impact on the funds we manage, investors and tl1e portfolio companies of the funds we manage. Inclusive 
Framework members have been moving forward on the BEPS agenda and significant aspects of the proposals have been 
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implemented or are scheduled for implementation but, because the timing of implementation and the specific measures adopted 
vary among participating member countries, significant uncertainty remains regarding the full impact of the BEPS project for 
our business. Uncertainty remains around, among other matters, access to tax treaties for some of the investments' holding 
platforms, which could create situations of double taxation and adversely impact the investment returns of the funds we 
manage. 

Risks Related to Our Common Shares 

The market price and trading •'olume of our shares may be volatile, which could result in rapid am/ substantia/losses for 
our stockholders. 

The market price of our shares may be highly volatile and could be su~ject to wide fluctuations. In addition, the trading volume 
in our shares may fluctuate and cause significant price variations to occur. You may be unable to resell your shares at or above 
your purchase price, if at all. Some of the factors that could negatively affect the price of our shares or result in fluctuations in 
the price or trading volume of our shares inclll!de: variations in our quarterly operating results, which variations we expect will 
be substantial, or dividends; our policy of taking a long-term perspective on making investment, operational and strategic 
decisions, which is expected to result in significant and unpredictable variations in our quarterly returns; our creditworthiness, 
results of operations and financial condition; the credit ratings of the shares; dilution caused by the conversion of our 
Mandatory Convertible Preferred Stock; the prevailing interest rates or rates of return being paid by other companies similar to 
us and the market for similar securities; failure to meet analysts' earnings estimates; publication of research reports about us or 
the invesunent management industry or the failure of securities analysts to cover our shares; additions or departures of key 
management pers01mel; adverse market reaction to any indebtedness we may incur or :securities we may issue in the future; 
actions by stockholders; changes in market valuations of similar companies; removal of our shares from any stock index; 
speculation in the press or invesunent community; changes or proposed changes in laws or regulations or differing 
interpretations thereof affecting our businesses or enforcement of these laws and regulations, or announcements relating to these 
matterS; a lack of liquidity in the trading of our shares; adverSe publicity about the investment management industry generally 
or individual scandals, specifically; a breach of our computer systems, software or networks, or misappropriation of our 
proprietary information; and economic, financial, geopolitical, regulatory or judicial events or conditions that affect us or the 
financial markets. 

An investment in our shares is not an investment in any of the funds we manage, and the assets anti re11enues of such fumls 
are not direc.tly available to us. 

Our shares are securities of Apollo Global Management, Inc. only. While our historical consolidated and combined fmancial 
information includes financial infonnation, including assets and revenues of certain funds we manage on a consolidated basis, 
and our future financial infonnation will continue to consolidate certain of these funds, such assets and revenues are available to 
the fund, and not to us except through management fees, perfonnance fees, distributions and other proceeds arising from 
agreements with funds, as discussed in more detail in this report. 

Our Certificate of Incorporation provitles that the Court of Chancery of the State of Delaware is the sole and exclusit'e 
forum for certain legal actions between us am/ our stockholders, which could limit our stockholders' ability to obtain a 
judicial forum viewed by the stockholders as more favorable for disputes with us or our directors, officers or employees, and 
the enforceability of the exclusive forum provision may be subject to uncertainty. 

Article XIV of our Certificate of Incorporation provides that, unless we consent in writing to the selection of an alternative 
forum, the Court of Chancery of the State of Delaware shall, to the fullest extent permitted by law, be the sole and exclusive 
forum for: (a) any derivative action or proceeding brought on our behalf; (b) any action asserting a claim of breach of a 
fiduciary duty owed by a1iy of our current or former directors, officers, other employees or stocklliolders to us or our 
stockholders; (c) any action asserting a claim arising pursuant to any provision of the DGCL, the Certificate oflncorporation or 
our Bylaws or as to which the DGCL confers jurisdiction on the Court of Chancery of the State of Delaware; or (d) any action 
asserting a claim governed by the internal affairs doctrine, except for, as to each of (a) through (d) above, any claim as to which 
the Court of Chancery determines that there is an indispensable party not su~ject to the jurisdiction of the Court of Chancery 
(and the indispensable party does not consent to the personal jurisdiction of the Court of Chancery within ten days following 
such determination), which is vested in the exclusive jurisdiction of a court or forum other than the Court of Chancery, or for 
which the Court of Chancery does not have subject matter jurisdiction. The exclusive forum provision also provides that it will 
not apply to claims arising under the Securities Act, the Exchange Act or other federal securities laws for which there is 
exclusive federal or concurrent federal and state jurisdiction, in which case the U.S. federal district courts shall be the exclusive 
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forum for such claims tmless the Company consents in writing to an alternative fonun. Stockholders cannot waive, and will not 
be deemed to have waived under the exclusive forum provision, the Company's compliance with the federal securities laws and 
the rules and regulations thereunder. Although we believe this exclusive forum provision benefits us by providing increased 
consistency in the application of Delaware law in the types of lawsuits to which it applies, this exclusive forum provision may 
limit a stockholder's ability to bring a claim in a judicial forum that it finds favorable for disputes with us or any of our 
directors, officers, other employees or stockholders, which may discourage lawsuits with respect to such claims. Further, in the 
event a court finds the exclusive forum provision contained in the Certificate of Incorporation to be unenforceabEe or 
inapplicable in an action, we may incur additional costs associated with resolving such action in other jurisdictions, which could 
harm our business, operating results and financial condition. 

Declaration, payment and amounts of dividends, if any, to holders of our shares will be uncertain. 

It is expected that we will continue to pay an annual dividend on our common stock, with increases based on the growth of the 
business as detennined by our board of directors. The amount of dividends, if any, that are declared or paid to our stockholders, 
depends on a number of factors. Our board of directors will have sole discretion to detennine whether any dividends will be 
declared, when dividends, if any, are declared, and the amount of such dividends. We expect that such determination would be 
based on a number of considerations, including our results of operations and capital management plans and the market price of 
our shares, the availability of funds, our access to capital markets as well as industry practice and other factors deemed relevant 
by our board! of directors, such as insurance regulatory requirements applicable to our subsidiaries. In addition, our ability to 
pay dividends and the amount of any dividends ultimately paid in respect of our shares will, in each case, be subject to 
receiving funds, directly or undirectly, from our operating subsidiaries, AAM and AHL. Furthermore, the ability of these 
operating subsidiaries to make distributions to us will depend on satisfying applicable law with respect to such distributions and 
making prior distributions on the AHL outstanding preferred stock, and the ability of AAM and AHL to receive distributions 
fTom their own respective subsidiaries will continue to depend on applicable law with respect to such distributions. There can 
be no guarantee that our stockl10lders will receive or be entitled to dividends commensurate with our historical dividends. 

In addition, on August ll , 2023, we issued 28,750,000 shares of Mandatory Convertible Preferred Stock with a dividend rate of 
6.75% per annum on the liquidation preference of $50 per share. The Mandatory Convertible Preferred Stock ranks senior to 
our common stock with respect to the payment of dividends. As long as any share of Mandatory Convertible Preferred Stock is 
outstanding, tmless all accumulated and tmpaid dividends on the Mandatory Convertible Preferred Stock for all preceding 
dividend periods have been declared and paid in full or declared and set apart for payment, we may not declare, pay or set apart 
for payment any dividends on our common stock or any other class or series of stock that ranks junior to the Mandatory 
Convertible Preferred Stock. Dividends on t11e Mandatory Convertible Preferred Stock are discretionary and cumulative. 
Holders of Mandatory Convertible Preferred Stock will only receive dividends on their shares when, as and if declared by our 
board of directors. If dividends on the Mandatory Convertible Preferred Stock have not been declared and paid for the 
equivalent of six or more quarterly dividend periods, whether or not consecutive, holders of Mandatory Convertible Preferred 
Stock, together as a class with holders of any other series of parity stock with like voting rights, will be entitled to vote for the 
election of two additional directors to our board of directors. Tllis right to elect additional directors to our board of directors will 
dilute the representation of our stockholders on our board of directors and may adversely affect the market price of om common 
stock. When quarterly dividends have been declared and set apart for payment in full, the right of the holders of Mandatory 
Convertible Preferred Stock to elect these two additional directors wm cease, the terms of office of these two directors will 
forthwith tenninate and the number of directors constituting our board of directors will be reduced accordingly. Additional risks 
related to the Mandatory Convertible Preferred Stock are contained in the prospectus supplement dated August 8, 2023. 

ITEM lB. UNRESOLVEDSTAFFCO~NTS 

None. 

ITEM lC. CYBERSECURITY 

AGM's board of directors is involved in overseeing the Company's risk management program, including with respect to 
cybersecurity, which is a critical component of the Company's overall approach to enterprise risk management ("ERM"). For 
additional information about our risk management framework, see "Part 11- ltem 7 A. Quantitative and Qualitative Disclosures 
About Market Risk-Risk Management Framework." Our cybersecurity policies and practices are fully integrated into our 
ERM framework through our reporting, risk management and oversight channels and are based, in part, on recognized 
frameworks established by the National Institute of Standards and Teclmology, the International Organization for 
Standardization and other applicable industry standards. 
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As one of the critical elements of the Company's overall ERM approach, the Company's cybersecurity program is focused on 
the following key areas: 

Governance. As discussed further under the heading "Cybersecurity Governance", our board of directors has an 
oversight role, as a whole and also at the c01mnittee level, in overseeing management of AGM's risks, including our 
cybersecurity risks. AGM's Chief Infom1ation Security Officer ("CISO") and AHL's CISO, with support from the 
broader Technology team, are responsible for inforn1ation security strategy, policies and practices. 
Collaborative Approach. The Company utilizes a cross-fimctional approach involving stakeholders across multiple 
departments, including Compliance, Legal, Technology, Operations, Risk and others, a imed at identifying, preventing 
and mitigating cybersecurity threats and incidents, whne also implementing controls and procedures that provide for 
the prompt escalation of potentially material cybersecurity incidents so that decisions regarding the public disclosure 
and reporting of such incidents can be made by management in a timely manner. 
Technical Safeguards. The Company deploys technical safeguards that are designed to protect the Company's 
information systems from cybersecurity threats, including firewalls, intrusion prevention and detection systems, anti
malware functionality and access controls, which are evaluated and improved on an ongoing basis using vulnerability 
assessments and cybersecurity threat intelligence. 
Incident Response and Recovery Planning. The Company has established and maintains incident response and 
recovery plans that address the Company's response to a cybersecurity incident, and such plans are tested and 
evaluated on a regular basis. 
Third-Party Risk Management. The Company maintains a risk-based approach to identifying and overseeing 
cybersecurity risks presented by third parties, including vendors, service providers and other external users of the 
Company's systems, as well as the systems of third parties that could adversely impact our business in the event of a 
cybersecurity incident affecting those third-party systems. 
Education and Awareness. The Company provides regular, mandatory training for pers01mel regarding cybersecurity 
threats to equip the Company' s perSOimel with effective tools to help mitigate cybersecurity threats, and to 
counmmicate the Company's evolving information security policies, standards, processes and practices. 

The Company engages in the periodic assessment and testing of the Company's policies and practices that are designed to 
address cybersecurity threats and incidents. These efforts include a wide range of activities, including audits, assessments, 
tabletop exercises, threat modeling, vulnerability testing and other exercises focused on evaluating the effectiveness of our 
cybersecurity measures. The Company regularly engages third parties, including auditors and consultants, to perfonn 
assessments on our cybersecurity measures, including information security maturity assessments, audits and independent 
reviews of our information security control environment and operating effectiveness. The results of such assessments, audits 
and reviews are reported to the Company's ris.k management function, and the Company adjusts its cybersecurity policies and 
practices as necessary based on the information provided by these assessments, audits and reviews. 

Cybersecurity threat risks have not materially affected the Company, including our business strategy, results of operations or 
financial condition. For further discussion of the risks we face from cybersecurity threats, including those that could materially 
affect the Company, see "Item lA. Risk Factors-Operating Risks-We rely on technology and information systems, many of 
which are controlled by third-party vendors, to maintain the security of our informalion and technology networks and to 
conduct our businesses, and any failures or interruptions of these systems could adversely affect our businesses and results of 
operations. " 

Cybersecurity Governance 

In our asset management business, our board of directors' oversight of cybersecurity risk management is supported by the audit 
COihltlittee of the AGM Board of Directors (the "AGM Audit Col1imittee"), the AAM Global Risk Committee ("AGRC"), the 
Operational Risk Forum (the "ORF"), the Cybersecurity Working Group and management. Our board of directors, the AGM 
Audit Commjttee, the AGRC, the ORF and the Cyber Security Working Group receive regular updates on Apollo's infonnation 
technology, cybersecurity risk profile and strategy, and risk mitigation plans from the Company' s risk management 
professionals, the Company's Chief Security Officer ("CSO"), CISO, other members of management and relevant management 
committees and working groups. The Cyber Security Workirig Group is chaired by the CISO and has representation from 
Technology, Legal, Compliance, and ERM. The group meets at least once a quarter to discuss cybersecurity and risk mitigation 
activities, among other topics. The CISO regularly reports to the ORF regarding cyber risk, and the ORF in turn reports to the 
AGRC on a quarterly basis, noting any cyber updates when necessary or appropriate. In turn, the AGM board and/or the AGM 
Audit Committee receive quarterly risk updates from our risk management professionals, as well as at least annual updates on 
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cyber risk specificaJly. The full AGM board or the AGM Audit Commiittee receives presentations and reports on cybersecurity 
risks from AGM's CSO or CISO, as well as fTom AHL's CTSO, at least annually, and they address a wide range of topics 
including recent developments, vulnerability assessments, third-party and independent reviews, the threat environment, 
technological trends and infonnation security considerations arising with respect to the Company's peers and third parties. 

In our retirement services business, our board of directors' oversight of cybersecurity risk management is supported by the 
AHL board of directors, the AHL board's audit, risk, and legal and regulatory committees, the AHL management risk 
committee, the AHL management operational risk committee and AHL management. AHL's Chief Information Officer 
("CIO"), CISO, General Counsel and certain other members of AHL's senior management meet periodically with the audit, 
risk, and legal and regulatory committees of AHL's board of directors to review AHL's information technology and 
cybersecurity risk profile and to discuss risk mitigation plans. 

Apollo and Athene Cyber teams coordinate with and leverage one another across a number of areas. The CISOs meet regularly 
to discuss cyber-related risks, programs and projects. Other members of Apollo and Athene's Cyber teams meet as needed on a 
variety of topics and open IiJ1es of communications are present to allow for the information sharing across the retirement 
services and asset management businesses. 

Asset Management 

The AGM CISO, in coordination with Technology and ERM, works collaboratively across the Company to implement a 
program designed to protect the Company's information systems from cybersecurity tlueats and to promptly respond to any 
cybersecurity incidents in accordance with the Company's incident response and recovery plans. To facilitate the success of the 
Company's cybersecurity risk management program, multidisciplinary teams throughout the Company are deployed to address 
cybersecurity threats and to respond to cybersecurity incidents. Through ongoing communications with these teams, the CISO 
monitors the prevention, detection, mitigation and remediation of cybersecurity threats and incidents in real time and reports 
such threats and incidents to the AGM Audit Committee or AGM board, as appropriate. 

AGM's CSO holds an undergraduate degTee in Management Information Systems and Business Administration, which he 
received magna cum laude. He has over 25 years of cyber-related experience, having served in various roles in technology and 
cybersecurity, including as Head of IT Risk Management, Executive Director of IT & Risk Compliance, and Global IT Risk 
Evaluation Lead at large frnancial institutions and consulting fiTllls. He was also previously AGM's CISO for nearly eight 
years. AGM's CISO holds a master's degree in Business Information Systems and has served in various roles in information 
technology and information security for over 25 years across a number of large financial institutions, including as Director, 
Cybersecurity and Risk. 

Retirement Services 

AHL's information security program is managed by its CISO with collaboration across lines of businesses and corporate 
fimctions. AHL's CISO is a senior-level executive responsible for establishing and executing AHL's information security 
strategy, induding cybersecurity oversight. AHL's information security program implements a detailed cyber incident response 
plan that provides controls and procedures for handling cyber incidents and incorporates a cross-functional approach to 
addressing cyber risk, with engagement among internal working gToups. AHL's CJO and CISO are members of AHL's 
management operational risk committee, which reports to AHL's management risk committee, which reports to AHL's board 
risk committee. 

AHL's CIO has over 30 years of insurance and financial services operations and technology experience, including as chief 
infonnation officer at large insurance companies, and received a Bachelor of Science in business management and a Master of 
Business Adinittistration in management information systems. AHL's CISO is respOitsible for managing Athene's information 
security program. AHL's CISO has over 25 years of information technology experience and over 20 years of information 
security experience; is a Certified Infonnation Systems Security Professional, a Certified Information Systems Manager; and 
holds a Bachelor of Arts in statistical science, a Bachelor of Science in computer science, and a Master of Business 
Administration in business. 
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ITEM2. PROPERTIES 

Our principal executive offices are located in leased office space at 9 West 57th Street, New York, New York 10019. 

In our asset management business, Apollo also leases the space for our offices in New York, Los Angeles, El Segundo, Irvine, 
Houston, Bethesda, Greenwich, Miami, Palm Beach, London, Frankfurt, Luxembourg, Mumbai, New Delhi, Singapore, Hong 
Kong, Shanghai, Seoul, Tokyo and Sydney, among other locations throughout the world. 

In our retirement services business, Athene owns its headquarters, which is located in West Des Moines, Iowa and leases its 
head office for Bermuda operations, which is located in Hamilton, Bem1uda. The retirement services business operations 
primarily include Ad1ene's Iowa and Bem1uda offices. 

The Company considers these facilities to be suitable and adequate for the management and operation of its businesses. 

ITEM3. LEGAL PROCEEDINGS 

See a summary of the Company's legal proceedings set ford1 in note 19 to our consolidated financial statements, which is 
incorporated by reference herein. 

ITEM4. MINE SAFETY DISCLOSURES 

Not applicable. 
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PART II 

ITEMS. MARKET lFOR REGISTRANT'S COMMON EQUITY, RELATED STOCKHOLDER MATTERS 
AND ISSUER PURCHASES OF EQUITY SECURITIES 

Our common stock is traded on the NYSE under the symbol "APO." 

The number of holders of record of our common stock as of February 19, 2025 was 442. This does not include the number of 
stockJ10lders that hold stock in "street name" through banks or broker-dealers. 

Stock Performance Graph 

The following graph depicts the total return to holders of our common stock from the closing price on December 31, 2019 
through December 31, 2024, relative to the performance of the S&P 500 Index and the Dow Jones U.S. Asset Managers Index. 
The graph assmnes $100 invested on December 31, 2019 and dividends received reinvested in the security or index. 

The perfonnance graph is not intended to be indicative of future performance. The performance graph shall not be deemed 
"soliciting material" or to be .. filed" with the SEC for purposes of Section 18 of the Exchange Act, or otherwise subject to the 
liabilities under that Section, and shall not be deemed to be incorporated by reference into any of the Company's filings under 
the Securities Act or the Exchange Act. 
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Dividend Policy 

12/31/24 

The quarterly cash dividend previously paid to our common stockholders can be found in note 16 to our consolidated financial 
statements. We have also declared a cash dividend of $0.4625 per share of common stock in respect to the fourth quarter of 
2024 which will be paid on Febmary 28,2025 to holders of record at the close of business on Febmary 18, 2025. Our current 
intention is to pay an a.tmual cash dividend of $2.04 per share of common stock. 

We have also declared and set aside for payment a cash dividend of $0.8438 per share of our Mandatory Convertible Preferred 
Stock, which will be paid on April 30, 2025 to holders of record at the close of business on April15, 2025. 

The declaration and payment of any dividends on our common stock or Mandatory Convertible Preferred Stock are at the sole 
discretion of our board of directors, which may change the dividend policy at any time, including, without limitation, to 
eliminate the dividend on common stock entirely, and will depend upon many factors, including general economic and business 
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conditions, Olllf strategic plans and prospects, our businesses and investment opportunities, our financial condition and operating 
results, working capital requirements and anticipated cash needs, contractual restrictions and obligations, legal, tax and 
regulatory restrictions, restrictions and other implications on the payment of dividends by us or by our subsidiaries to us and 
such other factors as our board of directors may deem relevant. Because AGM is a holding company, the primary source of 
funds for AGM's dividends are distributions from its operating subsidiaries, AAM and AHL. Furthermore, the ability of iliese 
operating subsidiaries to make distributions to AGM will depend on satisfying applicable law with respect to such distributions 
and making prior distributions on the AHL outstanding preferred stock, and the ability of AAM and AHL to receive 
distributions from their own respective subsidiaries will continue to depend on applicable law with respect to such distributions. 
See "Item 1A. Risk Factors-Risks Related to Our Common Shares-Declaration, payment and amounts of dividends, if any, 
to holders of our shares will be uncertain." 

Under the DGCL we may only pay dividends to our stockholders out of (i) our surplus, as defined and computed under the 
provisions of the DGCL or (ii) our net profits for the fiscal year in which the dividend is declared and/or the preceding fiscal 
year. Subject to the rights of the holders of Mandatory Convertible Preferred Stock and any other preferred shares and 
applicable law, our Certificate of Incorporation and Bylaws provide that our board of directors may, in its sole discretion, at any 
tin1e and from time to time, declare, make and pay dividends to the holders of our common stock. Instruments governing 
indebtedness that we or our subsidiaries incur in the future may contain restrictions on our or our subsidiaries' ability to pay 
dividends or make other cash distributions to equity holders. 

Securities Authorized for Issuance Under Equity Compensation Plans 

See "Item 12. Security Ownership of Certain Beneficial Owners and Management and Re·lated Stockholder Matters." 

Unregistered Sale of Equity Securities 

On Noveniber 14, 2024, the Company issued 54,898 restricted shares under the 2019 Omnibus Equity Incentive Plan for Estate 
Planning Vehicles and 7,937 restricted shares under the 2019 Omnibus Equity Incentive Plan to certain holders of vested 
performance fee rights. The shares were issued in private placements in reliance on Regulation D or Section 4(a)(2) of the 
Securities Act. 
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Issuer Purchases of Equity Securities 

The following table sets forth information regarding repmchases of shares of common stock dming the fiscaJ quarter ended 
December 3 1, 2024. 

Pe•·iod 

October 1, 2024 through October 31, 2024 

Opportunistic repurchases 

Equity award-related repurchases2 

Total 

November 1, 2024 through November 30, 2024 

Opportunistic repurchases 

Equity award-related repurchases2 

Total 

December 1, 2024 through December 31,2024 

Opportunistic repurchases 

Equity award-related repurchases2 

Total 

Total 

Opportunistic repurchases 

Equity award-related repurchases2 

Total 

Total number of 
shares of common 
stock purchased 

172,336 

172,336 

578,000 

578,000 

750,336 

750,336 

Average 
price paid 
per share 

$ 

$ 163.67 

$ 176.24 

Total number of 
shares of common 
stock purchased as 

part of publicly 
announced plans or 

programs1 

172,336 

172,336 

578,000 

578,000 

750,336 

750,336 

Approximate dollar 
value of common 

stock that may yet be 
purchased under the 
plans or programs 

$ 1,901 ,969,206 

$ I ,873,763,011 

$ 1,771,896,394 

1 On February 8, 2024, the AGM board of directors tenninated the Company's prior share repurchase program and approved a new share repurchase program, 
pursuant to which, the Company is authorized to repurchase up to $3.0 billion of shares of its common stock to opportunistically reduce the Company's share 
count or offset the dilutive impact of share issuances under the Company's equity incentive plans. Under the share repurchase program, repurchases may be of 
outstanding shares of common stock occurring from time to time in open market transactions, in privately negotiated transactions, pursuant to a trading plan 
adopted in accordance with Rule I Ob5- l of the Exchange Act, or otherwise, as well as through reductions of shares that otherwise would have been issued to 
participants under the Company's Equity Plan in order to satisfy associated tax obligations. The share repurchase program does not obligate the Company to 
make any repurchases at any specific time. The program is effective until the aggregate repurchase amount that has been approved by the AGM board of 
directors has been expended. The program may be suspended, extended, modified or discontinued at any time. 
2 Represents repurchases of shares of common stock in order to offset the dilutive impact of share issuances under the Equity Plan including reductions of 
shares of common stock that otherwise would have been issued to participants under the Company' s Equity Plan in order to satisfy associated tax obligations. 

ITEM6. lRESERVEDJ 
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ITEM 7. MANAGEMENT'S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS 
OF OPERATIONS 

The following discussion should he re(l(/ in conjunction with Apollo Global Management, Inc.'s consolidatetl financial 
statements and the relatetl notes as of December 31, 2024 and 2023 and for the years endetl December 31, 2024, 2023' and 
2022. This discussion contains forward-looking statements that are subject to known and unknown risks am/uncertainties. 
Actual results and the timing of events may differ significantly from those expressed or implied in such forward-looking 
statements due to a number of factors, including those included in the section of this report entitletl "Item JA. Risk 
Factors." The highlights listetl below have hat/ significant eff ects on many items within our consolidated financial 
statements and affect the comparison of the current periotl's activity with those of prior periods. 

General 

Our Businesses 

Founded in 1990, Apollo is a high-growth, global alternative asset manager and a retirement services provider. Apollo conducts 
its business primarily in the United States through the following three reportable segments: Asset Management, Retirement 
Services and Principal Investing. These business segments are differentiated based on the investment services they provide as 
well as varying investing strategies. As of December 31 , 2024, Apollo had a team of 5,108 employees, including 1,983 
employees of Athene. 

Asset Management 

Our Asset Management segment focuses on credit and equity investing strategies. We have a flexible mandate in many of the 
funds we manage which enables the funds to invest opportunistically across a company's capital structure. We raise, invest and 
manage funds, accounts and other vehicles on behalf of some of the world's most proniinent pension, endowment and sovereign 
wealth funds and insurance companies, as well as other institutional and individual investors. As of December 31, 2024, we had 
total AUM of $751 billion. 

The credit and equity investing strategies of our Asset Management segment reflect the range of investment capabilities across 
our platform, from investment grade to private equity. As an asset manager, we earn fees for providing investment management 
services and expertise to our client base. The amount of fees charged for managing these assets depends on the underEying 
investment strategy, liquidity profile, and, ultimately, our ability to generate returns for our clients. We also earn capital 
solutions fees as part of our gEowing capital solutions business and as part of monitoring and deployment activity alongside our 
sizeable private equity franchise. After expenses, we call the resulting earnings stream "Fee Related Earnings" or "FRE", which 
represents the primary performance measure for the Asset Management segment. 

Credit 

Credit is our largest asset management strategy with $616 billion of AVM as of December 31 , 2024. Our credit strategy spans 
third-party strategies and Apollo's retirement services business across four main investment pillars: direct origination, asset
backed, multi credit and opportunistic credit. Our credit strategy provides flexible, scaled and diverse capital solutions across 
the entire credit risk-return spectrum, with a focus on generating excess returns through high-quality credit underwriting and 
origination. Beyond participation in the traditional issuance and secondary credit markets, through our origination platforms 
and corporate solutions capabilities we seek to originate attractive and safe-yielding assets for the investors in the funds we 
manage. 

Equity 

Our equity strategy managed $135 billion of A UM as of December 31 , 2024. Across our equity strategy, we maintain our focus 
on creative structuring and sourcing while working with the management teams of the portfolio companies of the Apollo
managed funds to help transform and grow their businesses. Our flexible mandate and purchase price discipline allow us to 
embrace complexity and seek attractive outcomes for our stakeholders. Apollo' s equity team has exper ience across sectors, 
industries, and geographies spanning its private equity, hybrid value. secondaries equity, AAA, real estate equity, impact 
investing, infrastructure and clean transition equity strategies. We have consistently produced attractive long-term investment 
returns in the traditional private equity ftmds we manage, generating a 39% gross IRR and a 24% net IRR on a compound 
ammal basis from inception through December 31 , 2024. 
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Retirement Services 

Our retirement services business is conducted by Athene, a leading financial services company that specializes in issuing, 
reinsuring and acquiring retirement savings products designed for the increasing number of individuals and institutions seeking 
to fund retirement needs. Athene' s primary product line is annuities, which include fixed, payout and group annuities issued in 
conjunction with pension group annuity transactions. Athene also offers funding agreements, which are comprised of funding 
agreements issued under its F ABN program, secured and other fiu1ding agreements, funding agreements issued to the FHLB 
and repurchase agreements with an original maturity exceeding one year. Our asset management business provides a full suite 
of services for Athene's investment portfolio, including direct investment management, asset allocation, mergers and 
acquisitions asset diligence and certain operational support services, including investment compliance, tax, legal and risk 
management support. 

Our retirement services business focuses on generating spread income by combining the two core competencies of (I) sourcing 
long-term, persistent liabilities and (2) using tbe global scale and reach of our asset management business to actively source or 
originate assets with Athene's preferred risk and return characteristics. Athene's investment philosophy is to invest a portion of 
its assets in securities that earn an incremental yield by taking measured liquidity and complexity risk and capitalize on its Long
dated, persistent liability profile to prudently achieve higher net investment earned rates, rather t11an assuming incremental 
credit risk. A cornerstone of Athene's investment philosophy is that given the operating leverage inherent in its business, 
modest investment outperformance can translate to outsized return perfonnance. Because Atllene maintains discipline in 
underwriting attractively priced liabilities, it has the ability to invest in a broad range of high-quality assets to generate 
attractive earnings. 

Principal Investing 

Our Principal Investing segment is comprised of our realized performance fee inconie, realized invesnnent income from our 
balance sheet investments, and certain allocable expenses related to corporate ftmctions supporting the entire company. The 
Principal Investing segment also includes our growth capital and liquidity resources at AGM. Over time, we may deploy capital 
into strategic investments over time that will help accelerate the growth of our Asset Management segment, by broadening our 
investment management and/or product distribution capabilities or increasing tl1e efficiency of our operations. We believe these 
investments may translate into greater compounded armual growth of fee Related Earnings. 

Given the cyclical nature of perfonnance fees, earnings from our Principal Investing segment, or PIT, are inherently more 
volatile in nahrre than earnings from the Asset Management and Retirement Services segments. We earn fees based on the 
investment perfonnance of the fiu1ds we manage and compensate our employees, primarily investment professionals, with a 
meaningful portion of these proceeds to align our team with the investors in the funds we manage and incentivize them to 
deliver strong investment perfonnance over time. To enJ1ance this alignment, we have increased the proportion of performance 
fee income we pay to our employees over the last few years. 
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The diagram below depicts oux current organizational structure: 

Athene Holding Ltd. 

Apollo Global Management, Inc. 
(Ilk/a Tango Holdings, Inc.) 

Subsidiaries of Athene Holding Ltd. 

Apollo Asset Management, Inc. 
(f/kla Apollo Global Management, Inc.) 

Intermediate Subsidiaries 

Apollo Operating Group' 

Note: The organizational structure chart above depicts a simplified version of the Apollo structure. It does not include all legal entities in the 
structure. 
(I) Includes direct and indirect ownership by AGM. 

Business Environment 

Economic and Market Conditions 

Our asset management and retirement services businesses are affected by the condition of global financial markets and the 
economy. Price fluctuations within equity, credit, commodity and foreign exchange markets, as well as interest rates and global 
inflation, which may be volatile and mixed across geographies, can significantly impact the perfonnance of our busi.ness, 
including, but not limited to, the valuation of investments, including those of the funds we manage, and related income we may 
recognize. 

Adverse economic conditions may result from domestic and global economic and political developments, including plateauing 
or decreasing economic growth and business activity, changes to U.S. and foreign tariff policies, civil unrest, geopolitical 
tensions or military action, such as the armed conflicts in the Middle East and between Ukraine and Russja, and corresponding 
sanctions imposed on Russia by the United States and other countries, and new or evolving legal and regulatory requirements 
on business investment, hiring, migration, labor supply and global supply chains. 

We carefully monitor economic and market conditions that could potentially give rise to g lobal market volatility and affect our 
business operations, investment portfolios and derivatives, which include global inflation . U.S. inflation eased in 2024 with the 
U.S. Bureau of Labor Statistics reporting that the annual U.S. inflation rate decreased to 2.9% as of December 31 , 2024, 
compared to 3.4% as of December 31, 2023. The U.S. Federal Reserve finished the year with a benchmark interest rate target 
range of 4.25% to 4.50%, marking the second sequential quarter with a significant cut in rates since the COVID-19 pandemic. 

Equity market performance was strong in 2024. In the U.S., the S&P 500 Index increased by 23.3% in 2024, following an 
increase of 24.2% in 2023. Global equity markets also increased in 2024, with the MSCI All Country World ex USA Index 
increasing by 5.3%, following an increase of 18.6% in 2023. 

Conditions in the credit markets also have a significant impact on our business. Credit markets were positive in 2024, with the 
BofAML HY Master II Index increasing by 8.2%, while the S&P!LSTA Leveraged Loan Index increased by 8.7%. 
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In terms of economic conditions in the U.S., the Bureau of Economic Analysis reported real GDP increased at an annual rate of 
2.8% in 2024, following an increase of 2.9% in 2023. As of January 2025, the International Monetary Fund estimated that the 
U.S. economy will expand by 2. 7% in 2025 and 2.1% in 2026. The U.S. Bureau of Labor Statistics reported that the U.S. 
unemployment rate increased to 4.1% as of December 31, 2024, compared to 3.8% as of December 31 , 2023. 

Foreign exchange rates can materially impact the valuations of our investments and those of the funds we manage that are 
denominated in currencies other than the U.S. dollar. The U.S. dollar strengthened in 2024 compared to the euro and the British 
pound. Relative to the U.S. dollar, the euro depreciated 6.2% in 2024, after appreciating 3.1% in 2023, while the British pound 
depreciated 1.7% during 2024, after appreciating 5.4% in 2023. Oil fmished 2024 in line with 2023, increasing 0.1% from 
2023. 

We are actively monitoring the developments in Ukraine resulting from the Russia/Ukraine conflict and the economic sanctions 
and restrictions imposed against Russia, Belarus, and certain Russian and Belantssian entities and individuals. The Company 
continues to (i) identify and assess any exposure to designated persons or entities across the Company' s business; (ii) ensure 
existing surveillance and controls are calibrated to the evolving sanctions; and (iii) ensure appropriate levels of communication 
across the Company, and with other relevant market participants, as appropriate. 

As of December 31, 2024, the fimds we manage have no investments that would cause Apollo or any Apollo managed fund to 
be in violation of current international sanctions, and we believe the direct exposure of investment portfolios of the fimds we 
manage to Russia and Ukraine is insignificant. The Company and the funds we manage do not intend to make any new material 
investments in Russia, and have appropriate controls in place to ensure review of any new exposure. 

Institutional investors continue to allocate capital towards alternative investment managers in search of more attractive returns, 
and we believe the business environment remains generally accommodative to raise larger successor funds, launch new 
products, and pursue attractive strategic growth opportunities. 

Interest Rate Environment 

Medium and long-term rates increased in 2024, with the U.S. I 0-year Treasury yield at 4.58% as of December 31 , 2024 
compared to 3.88% as of December 31, 2023. Short-term rates decreased in 2024, with the 3-month secured overnight fmancing 
rate at 4.31% as ofDecember 31 , 2024 compared to 5.33% as of December 31, 2023. 

With respect to Retirement Services, Athene's investment portfolio consists predominantly of fixe.d maturity investments. If 
prevailing interest rates were to rise, we believe the yield on Atheiii.e's new invesnnent purchases may also rise and its 
investment income from floating rate investments would increase, while the value of its existing invesnnents may decline. If 
prevailing interest rates were to decline significantly, the yield on Athene' s new investment purchases may decline and its 
investment income from floaHng rate investments would decrease, while the value of its existing invesnnel!lts may increase. 

Athene addresses interest rate risk through managing the duration of the liabilities it sources with assets it acquires through 
asset liability management ("ALM") modeling. As part of its investment strategy, Athene purchases floating rate investments, 
which are expected to perfom1 well in a rising interest rate environment and are expected to underperform in a declining rate 
environment.. Athene manages its interest rate risk in a declining rate environment through hedging activity or the issuance of 
additional floating rate liabilities to lower its overall net floating rate position. As of December 31 , 2024, Athene's net invested 
asset portfolio included $50.6 billion of floating rate investments, or 20% of its net invested assets, and its net reserve liabilities 
included $33.6 billion of floating rate liabilities at notional, or 13% of its net invested assets, resulting in $17.0 billion of net 
floating rate assets, or 7% of its net invested assets. 

lfprevajlii1g i1iterest rates were to rise, we believe Athene's products would be 1tt0re attractive to COiiswners and its sales would 
likely increase. If prevailing interest rates were to decline, it is likely that Athene's products would be less attractive to 
consumers and its sales would likely decrease. In periods of prolonged low interest rates, the net investment spread may be 
negatively impacted by reduced invesnnent income to the extent that Athene is unable to adequately reduce policyholder 
crediting rates due to policyholder guarantees in the form of minimum crediting rates or otherwise due to market conditions. A 
significant majority of Athene's deferred annuity products have crediting rates that it may reset atmually upon renewal, 
following the expiration of the current guaranteed period. While Athene has the contractual ability to lower these crediting rates 
to the guaranteed minimum levels, its willingness to do so may be limited by competitive pressures. Athene' s funding 
agreements, other investment-type products, immediate alllluities, pension group annuity obligations and life contracts provide 
little to no discretionary ability to change the rates of interest payable to the respective policyholder or institution. 
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See "Item 7 A. Quantitative and Qualitative Disclosures About Market Risk," which includes a discussion regarding interest rate 
and other significant risks and our strategies for managing these risks. 

Overview of Results of Operations 

Financial Measures under U.S. GAAP - Asset Management 

The following discussion of financial measures under U.S. GAAP is based on Apollo's asset management business as of 
December 31, 2024. 

Revenues 

Management Fees 

The significant growth of the assets we manage has had a positive effect on our revenues. Management fees are typically 
calculated based upon any of "net asset value," "gross assets," "adjusted par asset value," "adjusted costs of all unrealized 
portfolio investments," "capital commitments," " invested capital," "adjusted assets," "capital contributions," or "stockholders' 
equity," each as defined in the applicable limited partnership agreement and/or management agreement of the unconsolidated 
funds or accounts. 

Advisory and Transaction Fees, Net 

As a result of providing advisory services with respect to actual and potential investments, we are entitled to receive fees for 
transactions related to the acquisition and, in certain instances, disposition and financing of companies, some of which are 
portfolio companies of the funds we n1anage, as well as fees for ongoing monitoring of portfolio COinpany operations. and 
directors' fees. We also receive advisory fees for advisory services provided to certain funds. In addition, monitoring fees are 
generated on certain structured portfolio company investments. Under the terms of the limited partnership agreements for 
certain funds, the management fe.e payable by the funds may be subject to a reduction based on a certain percentage (up to 
1 00%) of such advisory and transaction fees, net of applicable broken deal costs ("Management Fee Offset"). Such amounts are 
presented as a reduction to advisory and transaction fees, net, in the consolidated statements of operations. See note 2 to our 
consolidated financial statements for more detail on advisory and transaction fees, net. 

Peiformance Fees 

The general partners of the funds we manage are entitled to an incentive return of nom1ally up to 20% of the total returns of a 
fund's capital, depending upon perfonnance of the underlying funds and subject to preferred returns and high water marks, as 
applicable. Performance fees, categorized as performance allocations, are accounted for as an equity method investment, and 
effectively, the performance fees for any period are based upon an assumed liquidation of the funds' assets at the reporting date, 
and distribution of the net proceeds in accordance with the funds ' allocation provisions. Performance fees categorized as 
incentive fees, which are not accounted for as an equity method investment, are deferred until fees are probable to not be 
significantly reversed. The majority of performance fees are comprised of performance alJocations. 

As of December 31, 2024, approximately 40% of the value of the investments of the funds we manage, on a gross basis, was 
determined using market-based valuation methods (i.e. , reliance on broker or listed exchange quotes) and the remaining 60% 
was detennined primarily by comparable company and industry multiples or discounted cash flow models. See "Item I A. Risk 
Factors-Risks Relating to Our Asset Management Business-The peiformance ofthefimds we manage, and our performance, 
may be adversely affected by the financial performance of portfolio companies of the funds we manage and the industries in 
which the fimds we manage invest" for discussion regarding certain industry-specific risks that could affect the fair value of 
certain of me portfolio company investments of the funds we manage. 

In certain fimds we manage, generally in our equity strategy, the Company does not earn performance fees until the investors 
have achieved cumulative investment returns on invested capital (including management fees and expenses) in excess of an 8% 
hurdle rate. Additionally, certain of the credit funds we manage have various perfonnance fee rates and hurdle rates. Certain of 
the credit funds we manage allocate performance fees to the general partner in a simjlar manner as the equity funds. In certain 
funds we manage, as long as the investors achieve their priority returns, there is a catch-up formula whereby the Company earns 
a priority return for a portion of the return until the Company's performance fees equate to its performance fee rate for that 
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fi.md; thereafter, the Company participates in returns from the fi.md at the performance fee rate. Performance fees, categorized as 
performance allocations, are subject to reversal to the extent that the performance fees distributed exceed the amount due to the 
general partner based on a fund's cumulative investment returns. The Company recognizes potential repayment of previously 
received performance fees as a general partner obligation representing all amounts previously distributed to the general partner 
that would need to be repaid to the Apollo funds if these funds were to be liquidated based on the current fair value of the 
underlying fund's investments as of the reporting date. The actual general partner obligation, however, would not become 
payable or realized tmtil the end of a fi.md's life or as otherwise set forth in the respective limited partnership agreement of the 
fi.md. 

The table below presents an analysis of Apollo's (i) performance fees receivable on an unconsolidated basis, (ii) unrealized 
performance fees and (iii) realized perfonnancc fees, inclusive of realized incentive fees: 

As ofDcc:cmbcr 31, 

2024 2023 

Performance Fees 
Receivable on an 

Pcrfnrmance Fees for lbe Year 
Ended December 31, 2024 

Performance Fees for the Year 
Ended December 31, 2023 

Pe1·formance Fees for the Year 
Ended December 31, 2022 

(In millions) Unconsolidated Basis Unreali,.ed Realized Total Unrealized Realiz.ed Total Unreali1eed Realized Total 

Accord and Accord+ 
Funds 

AIOF I and II 

ANRP I. II and 1111 

Athora 

Credit Strategies 

EPF Funds' 

FCI Funds 

Freedom Parenl Holdings 

Fund X 

Fund IX 

Fund Vlll2 

Fund V II 

Fund VI 

Fund IV and Fund V' 

HVF I 

H VF II 

s 93 $ 

57 

48 

84 

113 

21 

109 

40 

199 

1,597 

23 

31 

60 

168 

59 $ 

18 

47 

100 

87 

15 

86 

63 

1,714 

111 

27 

22 

45 

34 $ 

39 

36 

(15) 

23 

(53) 

198 

( 117) 

(158) 

(26) 

15 

168 

20 s 

25 

112 

19 

117 

419 

4 

27 

9 

9 

54 s 
39 

61 

( 15) 

113 

19 

23 

64 

198 

302 

(154) 

9 

24 

168 

MidCap Financial 43 38 5 38 43 

Redding Ridge Holdings 164 118 45 35 80 

Other'-' 617 521 69 294 363 

59 s 
8 

( 12) 

( 18) 

4 

(121) 

10 

63 

453 

(259) 

( 13) 

(3) 

30 

2 

83 

34 

288 

118 

18 

8 

(30) 

4 1 

$ 59 $ 

13 (5) 

(10) (66) 

(18) 40 

87 

(87) 

10 

63 

741 

(141) 

5 

5 

42 

(4) 

(79) 

(I) 

494 

(357) 

(38) 

(I) 

(62) 

(143) 57 (86) 36 

27 34 61 

31 230 261 

(8) 

49 

$ 

----
Total S 3,467 $ 3,072 ='$'====26::4: $ 1,128 S 1,392 S 118 =$===8=88= $ 1,006 $ (2) $ 

Total, net of profit sharing 
payablc4/expense S 1,684 $ 1,507 $ 118 $ 516 $ 634 s (54) s 335 $ 281 $ ( 17) $ 

27 

3 

4 

48 

200 

22 

44 

116 

19 

23 

$ 

22 

(63) 

40 

(31) 

(I) 

694 

(335) 

6 

2 

54 

55 

15 

158 207 

667 =$==6=65= 

130 $ 113 

1 As of December 31,2024, certain funds had $213 million in gemeral partner obligations to return previously distributed performance fees. The fair value gain on investments and 
income at the fund level needed to reverse the general partner obligations was $2.1 billion as of December 31, 2024. 
2 As of December 3 1, 2024, the remaining investments and escrow cash of Fund VIII was valued at 86% of the fund's unreturned capital, which was below the required escrow ratio 
of 115%. As a result, the fund is required to place in escrow current and future performance fee distributions to the general partner until the specified return ratio of 115% is met (at 
the time of a future distribution) or upon liquidation. As of December 3 1,2024, Fund VIII had $138 million of gross performance fees or $80 million net of profit sharing, in 
escrow. With respect to Fund Vlll, realized performance fees currently distributed to the general partner are limited to potential tax distributions and interest on escrow balances per 
the fund's partnership agreement. Performance fees receivable as of December 31, 2024 and realized performance fees for the year ende<fPecember 31, 2024 include interest earned 
on escrow balances that is not subject to contingent repayment. 
3 Other includes certain SIAs. 

' There was a corresponding profit sharing payable of $1.8 billion as of December 31, 2024, including profit sharing payable related to amounts in escrow and contingent 
considerotion obligations of$67 million. 

The general partners of certain of the funds we manage accrue performance fees, categorized as performance allocations, when 
the fair value of investments exceeds the cost basis of the individual investors' investments in the fund, including any allocable 
share of expenses incurred in connection with such investments, which we refer to as " high water marks." These high water 
marks are applied on an individual investor basis. Certain of the fi.mds we manage have investors with various high water 
marks, the achievement of which is subject to market conditions and investment performance. 

Performance fees from certain funds we manage arc subject to contingent repayment by the general partner in the event of 
future losses to the extent that the cumulative performance fees distributed from inception to date exceeds the amount computed 
as due to the general partner at the fmal distribution. These general partner obligations, if applicable, are included in due to 
related parties on the consolidated statements of financial condition. 
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The following table stunmarizes om performance fees since inception through December 31, 2024: 

Performance Fees Since Inception' 
Total 

Undistributed and Maximum 
Undistributed Distributed by Distributed by General Performance Fees 
by Fund and Fund and Fund and Partner Subject to Potential 

(In millions) Recognized Recognized2 Recognized3 Obligation3 Reversal4 

Accord and Accord+ Funds 93 47 140 93 
AI OF I and II 57 63 120 80 
ANRP I, ll and Ill 48 186 234 12 94 
Athora 84 84 84 
Credit Strategies 113 373 486 106 
EPF Funds 21 527 548 110 35 
FCI Funds 109 24 133 109 
Freedom Parent Holdings 40 87 127 10 
Fund X 199 199 199 
Fund lX 1,597 1,297 2,894 2,320 
Fund VITI 23 1,783 1,806 70 1,162 
Fund Vll 3,271 3,271 
Fund VI 31 1,664 1,695 
Fund IV and Fund V 2,023 2,023 
HVFI 60 252 312 183 
HVFIT 168 168 168 
MidCap Financial 43 166 209 43 
Redding Ridge Holdings 164 164 129 
Other 617 2,638 3,2~ 20 700 
Total $ 3,467 $ 14,401 $ 17,868 $ 213 $ 5,515 

1 Certain funds arc denominated in euros and historical figures arc translated into U.S. dollars at an exchange rate of €1.00 to $1.04 as of December 31, 2024. 
Certain funds arc denominated in pounds sterling and historical figures arc translated into U.S. dollars at an exchange rate of £1.00 to $1.25 as of December 
3 1, 2024. 
2 Amounts in "Distributed by Fund and Recognized" for the Citi Property Investors ("CPI"), Gulf Stream Asset Management, LLC ("Gulf Stream"), Stone 
Tower Capital LLC and its related companies ("Stone Tower") funds and SJAs arc presented for activity subsequent to the respective acquisition dates. 
Amounts exclude certain pcrfonnance fees from business development companies and Redding Ridge Holdings LP ("Redding Ridge Holdings"), an affiliate 
of Redding Ridge. 
3 Amounts were computed based on the fair value of fund investments on December 31, 2024. Pcrfonnanc.e fees have been allocated to and recognized by the 
general partner. Based on the amount allocated, a portion is subject to potential reversal or, to the extent applicable, has been reduced by the general partner 
obligation to retum previously distributed perfom1ance fees at December 31 , 2024. The actual detem1ination and any required payment of any such general 
partner obligation would not take place until the final disposition of the fund's investments based on contractual termination of the fund. 
4 Represents the amount of performance fees that would be reversed if remaining fund investments became worthless on December 31, 2024. Amounts 
subject to potential reversal of performance fees include amounts undistributed by a fu11d (i.e. , the performance fees receivable), as well as a portion of the 
amounts that have been distributed by a fund, net of taxes and not subject to a general partner obligation to return previously distributed perfonnance fees, 
except for those funds that arc gross of taxes as defined in the respective funds' goveming documents. 

; Other includes certain SIAs. 

Expenses 

Compensation and Benefits 

The most significant expense in om asset management business is compensation and benefits expense. This consists of fixed 
salary, discretionary and non-discretionary bonuses, profit sharing expense associated with the pcrfonnancc fees earned and 
compensation expense associated with the vesting of non-cash equity-based awards. 

Om compensation arrangements with certain employees contrun a significant performance-based incentive compo11lent. 
Therefore, as om net revenues increase, our compensation costs rise. Om compensation costs also reflect the increased 
investment in people as we expand geographically and create new funds. 

In addition, certain professionals and selected other individuals have a profit sharing interest in the performance fees earned in 
order to better align their interests with om own and with those of the investors in the funds we manage. Profit sharing expense 
is part of om compensation and benefits expense and is generally based upon a fixed percentage of performance fees. Certain of 
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our perfonnance-based incentive arrangements provide for compensation based on realized performance fees which includes 
fees earned by the general partners of the funds we manage under the applicable fund limited partnersl!Up agreements based 
upon transactions that have closed or other rights to incentive income cash that have become fixed in the applicable calendar 
year period. Profit sharing expense can reverse during periods when there is a decline in perfonnance fees that were previously 
recognized. Profit sharing amounts are normally distributed to employees after the corresponding investment gains have been 
realized and generally before preferred returns are achieved for the investors. Therefore, changes in our unrealized perfonnance 
fees have the same effect on our profit sharing expense. Profit sharing expense increases when unrealized perfonnance fees 
increase. Realizations only impact profit sharing expense to the extent that the effects on investments have not been recognized 
previously. If losses on other investments within a fund are subsequently realized, the profit sharing amounts previously 
distributed are norn1ally subject to a general partner obligation to return performance fees previously distributed back to the 
funds. This general part11er obligation due to the funds would be realized only when the fund is liquidated, which generally 
occurs at tl1e end of the fund's term. However, indemnification obligations also exist for realized gains with respect to certain 
funds, which, altlwugh our Former Managing Partners and Contributing Partners would remain personally liable, may 
indemnify our Forn1er Managing Partners and Contributing Par111ers for 17.5% to 100% of the previously distributed profits 
regardless of the fund's future performance. See note 18 to our consolidated financial statements for furtller information 
regarding tl1e Company's indemnification liability. 

The Company grants equity awards to certain employees, including RSUs and restricted shares of common stock, that generally 
vest and become exercisable in quarterly installments or annual installments depending on the award terms. In some instances, 
vesting of an RSU is also subject to the Company's receipt of performance fees, within prescribed periods, sufficient to cover 
the associated equity-based compensation expense. See note 15 to our consolidated financial statements for further discussion 
of equity-based compensation. 

Other expenses 

The balance of our other expenses includes interest, placement fees, and general, adniinistrative and other operating expenses. 
Interest expense consists primarily of interest related to tl1e senior and subordinated notes as discussed in note 14 to our 
consolidated financial statements. Placement fees are incurred in connection with our capital raising activities. In cases w here 
the limited partners of the funds are determined to be the customer in an arrangement, placement fe.es may be capitalized as a 
cost to acquire a customer contract, and amortized over the life of tl1e customer contract. General, administrative and other 
expenses includes occupancy expense, depreciation and amortization, professional fees and costs related to travel, information 
technology and administration. Occupancy expense represents charges related to office leases and associated expenses, such as 
uti lities and maintenance fees. Depreciation and amortization of fixed assets is nonnally calculated li!Sing the straight-line 
method over their estimated useful lives, raJ.11ging from two to sixteen years, taking into consideration aJ.1y residual value. 
Leasehold improvements are amortized over tl1e shorter of the useful life of the asset or the expected term of the lease. 
Intangible assets are amortized based on the future cash flows over the expected useful lives of the assets. 

Other Income (Loss) 

Net Gains (Losses) from Investment Activities 

Net gains (losses) fTom investment activities include both realized gains and losses and the change in unrealized gains and 
losses in our investment portfolio between the opening reporting date and the closing reporting date. Net unrealized gains 
(losses) are a result of changes in the fair value of unrealized investments and reversal of unrealized gains (losses) due to 
dispositions of investments during tl1e reporting period. Significant judgment and estimation goes into the assumptions that 
drive tllese models and the actual values realized with respect to investments could be materially different from values obtained 
based on the use of those models. The valuation methodologies applied impact the reported value of invesllnent company 
holdi11gs and their miderlyirtg portfolios in our consolidated frnancial statemeiitS. 

Net Gains (Losses) from Investment Activities of Consolidated Variable Interest Entities ( "VIEs") 

Changes in the fair value of the consolidated VIEs' assets and liabilities and related interest, dividend and other income aJ.ld 
expenses subsequent to consolidation are presented within net gains (losses) from investment activities of consolidated variable 
interest entities and are attributable to non-controlling interests in the consolidated statements of operations. 
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Other Income (Losses), Net 

Other income (losses), net includes gains (losses) arising from the remeasurement of foreign currency denominated assets and 
liabilities, remeasurement of the tax receivable agreement liability and other miscellaneous non-operating income and expenses. 

Financial Measures under U.S. GAAP - Retirement Services 

The following discussion of fmancial measures under U.S. GAAP is based on the Company's retirement services business, 
which is operated by Athene, as of December 31, 2024. 

Revenues 

Premiums 

Premiums for long-duration c.ontracts, including products with fixed and guaranteed premiums and benefits, are recognized as 
revenue when due from policyholders. Insurance revenues are reported net of reinsurance ceded. 

Product charges 

Revenues for universal life-type policies and investment contracts, including surrender and market value adjustments, costs of 
insurance, policy administration, GMDB, GLWB and no-lapse guarantee charges, are earned when assessed against 
policyholder account balances during the period. 

Net investment income 

Net investment income is a significant component of Athene's total revenues. Athene recognizes investment income as it 
accrues or is legally due, net of investment management and custody fees. Investment income on fixed maturity securities 
includes coupon interest, as well as the amortization of any premium and the accretion of any discount. Investment income on 
equity securities represents dividend income and preferred coupon interest. 

Investment related gains (losses) 

Investment related gains (losses) primarily consist of (i) realized gains and losses on sales of investments, (ii) unrealized gains 
or losses relating to identified risks within AFS securities in fair value hedging relationships, (iii) gains and losses on trading 
securities, (iv) gains and losses on equity securities, (v) changes in the fair value of the embedded derivatives and derivatives 
not designated as a hedge, (vi) changes in the fair value of mortgage loan assets and (vii) changes in the provision for credit 
losses. 

Expenses 

Interest sensitive contract benefits 

Universal life-type policies and investment contracts include traditional deferred annuities; indexed annuities consisting of fixed 
indexed, index-linked variable annuities in the accumulation phase, and assumed indexed universal life without significant 
mortality risk; funding agreements; immediate a1111uities without significant mortality risk (which include pension group 
atmuities without life contingencies); universal life insurance; and other investment contracts inclusive of assumed endowments 
without significant mortality risk. Liabilities for traditional deferred annuities, indexed annuities, funding agreements and 
universal life it1sura11Ce are carried at the account balances without reduction for poter1tial surrender or withdrawal charges, 
except for a block of universal life business ceded to Global Atlantic Financial Group Limited (together witl1 its subsidiaries, 
"Global Atlantic"), which is carried at fair value. Fixed indexed annuity, index-linked variable annuity and indexed universal 
life insurance contracts contain an embedded derivative. Benefit reserves for these contracts are reported as the sum of the fair 
value of tl1e embedded derivative and the host (or guaranteed) component of the contracts. The fair value of the embedded 
derivatives represents the present value of cash flows attributable to tl1e indexed strategies. The host contract is established at 
contract inception as the initial account value less the initial fair value of the embedded derivative and accreted over the 
policy' s life. Liabilities for immediate rumuities without significant mortality risk are calculated as the present value of future 
liability cash flows and policy maintenance expenses discotmted at contractual interest ra tes. Certain contracts are offered wiili 
additional contract features that meet tl1e defrnition of a market risk benefit. See "-Market risk benefits remeasurement (gains) 
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losses" below for further infonnation. 

Changes in interest sensitive contract liabilities, excluding deposits and withdrawals, are recorded in interest sensitive contract 
benefits or product charges on the consolidated! statements of operations. 

Future policy and other policy benefits 

Athene issues or reinsures contracts classified as long-duration, which include term and whole life, accident and health, 
disability, and deferred and immediate annuiities with life contingencies (which include pension group annuities with life 
contingencies). 

Liabilities for nonparticipating long-duration contracts are established as the estimated present value of benefits Athene expects 
to pay to or on behalf of the policyholder and related expenses less the present value of the net premiums to be collected, 
referred to as the net premium ratio. Liabilities for nonparticipating long-duration contracts are established using accepted 
actuarial valuation methods which require the use of assumptions related to discount rate, expenses, longevity, mortality, 
morbidity, persistency and other policyholder behavior. The liability for nonparticipating long-duration contracts is discounted 
using an upper-mediwn grade fixed income instrument yield aligned to the characteristics of the liability, iincluding the duration 
and currency of the underlying cash flows. 

Changes in the value of the liability for nonparticipating long-duration contracts due to changes in the discount rate are 
recognized as a component of OCI on the consolidated statements of comprehensive income (loss). Changes in the liability for 
remeasurement gains or losses and all other changes in the liability are recorded in future policy and other policy benefits on the 
consolidated statements of operations. 

Future policy benefits include liabilities for no-lapse guarantees on universal life insurance and fixed indexed universal life 
insurance. Each reporting period, expected excess benefits and assessments are updated with actual excess benefits and 
assessments. Athene also periodically revises the key asswnptions used in the calculation of the liabilities that result in revisions 
to the expected excess benefits and assessments. The effects of changes in asswnptions are recorded as unlocking in the period 
in which the changes are made. Changes in the liabilities associated wit:h no-lapse guarantees are recorded in future policy and 
other policy benefits on the consolidated statements of operations. 

Market risk benefits remeasurement (gains) losses 

Market risk benefits represent contracts or contract features that both provide protection to the contract holder fro~ and expose 
the insurance entity to, other-than-nominal capital market risk. Athene's deferred annuity contracts contain GL WB and GMDB 
riders that meet the criteria for, and are classified as, market risk benefits. 

Market risk benefits are measured at fair value at the contract level and may be recorded as a liability or an asset, which are 
included in market risk benefits or other assets, respectively, on the consolidated statements of financial condition. Fees and 
assessments collectible from the policyholder at contract inception are allocated to the extent they are attributable to the market 
risk benefit. If the fees are sufficient to cover the projected benefits, a non-option based valuation model is used. If the fees are 
insufficient to cover the projected benefits, an option-based valuation model is used to compute the market risk benefit liability 
at contract inception, with an equal and offsetting adjustment recognized in interest sensitive contract liabilities. 

Changes in fair value of market risk benefits are recorded in market risk benefits remeasurement (gains) losses on the 
consolidated statements of operations, excluding portions attributed to changes in instrument-specific credit risk, which are 
recorded in OCI on the consolidated statements of comprehensive income (loss). Ceded market risk benefits are measured at 
fair value and recorded within reinsurru1ce recoverable on the consolidated statements of finMcial condition. 

Amortization of deferred acquisition costs, deferred sales inducements, and value of business acquired 

Costs related directly to the successful acquisition of new, or the renewal of existing, insurance or investment contracts are 
deferred. These costs consist of commissions and policy issuance costs, as well as sales inducements credited to policyholder 
account balances, and are included in deferred acquisition costs, deferred sales inducements and value of business acquired on 
the consolidated statements of financial condition. 

75 



Deferred costs related to universal life-type policies and investment contracts with significant revenue streams from sources 
other than investment of the policyholder funds are grouped into cohorts based on issue year and contract type and amortized on 
a constant level basis over the expected term of the related contracts. The cohorts and assumptions used for the amortization of 
deferred costs are consistent with those used in estimating the related liabilities for these contracts. Deferred costs related to 
investment contracts without significant revenue streams from sources other than investment of the policyholder funds are 
amortized using the effective interest method. The effective interest method amortizes the deferred costs by discounting the 
future liability cash flows at a break-even rate. The break-even rate is solved for such that the present value of future liability 
cash flows is equal to the net liability at the inception of the contract. VOBA associated with acquired contracts can be either 
positive or negative and is amortized in relation to respective policyholder liabilities. Significant assumptions that impact 
VOBA amortization are consistent with those that impact the measurement of policyholder liabilities. 

Amortization of DAC, DSI and VOBA is included in amortization of deferred acquisition costs, deferred sales inducements and 
value of business acquired on the consolidated statements of operations. 

Policy and other operating expenses 

Policy and other operating expenses include normal operating expenses, policy acqmsttiOn expenses, interest expense, 
dividends to policyholders, integration, restrucruring and other non-operating expenses and stock compensation expenses. 

Other Financial Measures under U.S. GAAP 

Income Taxes 

Significant judgment is required in determining the provision for income taxes and in evaluating income tax poSitiOns, 
including evaluating uncertainties. We recognize the income tax benefits of uncertain tax positions only where the position is 
"more likely than not" to be sustained upon examination, including resolution of any related appeals or litigation, based on the 
technical merits of the positions. The tax benefit is measured as the largest amount of benefit that has a greater than 50% 
likelihood of being realized upon ultimate settlement. If a tax position is not considered more likely than not to be sustained, 
then no benefits of the position are recognized. The Company's income tax positions are reviewed and evaluated quarterly to 
determine whether or not we have uncertain tax positions that require financial statement recognition or de-recognition. 

Deferred tax assets and liabilities are recognized for the expected future tax consequences, using currently enacted tax rates, of 
differences between the carryung amount of assets and liabilities and their respective tax basis. The effect on deferred tax assets 
and liabilities of a change in tax rates is recognized in income in the period when the change is enacted. Deferred tax assets are 
reduced by a valuation allowance when it is more likely than not that some portion or all of the deferred tax assets will not be 
realized. 

Non-Controlling Interests 

For entities that are consolidated, but not l 00% owned, a portion of the income or loss and corresponding equity is allocated to 
owners other than Apollo. The aggregate of the income or loss and corresponding equity that is not owned by the Company is 
included in non-controlling interests in the consolidated financial statements. Non-controlling interests primarily include limited 
partner interests in certain consolidated funds and VIEs. 

The authoritative guidance for non-controlling interests in the consolidated financial statements requires reporting entities to 
present non-controlling interest as equity and provides guidance on the accounting for transactions between an entity and non
controlling interests. According to the guidance, (I) non-controlling interests are presented as a separate component of 
stockholders' equity on the Company's consolidated statements of fitiancial cotidition, (2) net income (loss) includes the net 
income (loss) attributable to the non-controlling interest holders on the Company's consolidated statements of operations, and 
(3) profits and losses are allocated to non-controlling interests in proportion to their ownership interests regardless of their 
basis. 
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Managing Business Performance- Key Segment and Non-U.S. GAAP Performance Measures 

We believe that the presentation of Segment Income supplements a reader' s understanding of the economic operating 
performance of each of our segments. 

Segment Income and Adjusted Net Income 

Segment Income is the key performance measure used by management in evaluating the performance of the Asset 
Management, Retirement Services, and Principal Investing segments. See note 21 to the consolidated fmancial statements for 
more details regarding the components of Segment Income and management's consideration of Segment Income. 

We believe that Segment Income is helpful for an tmderstanding of our business and that investors should review the same 
supplemental financial measure that management uses to analyze our segment performance. This measure supplements and 
should be considered in addition to and not in lieu of the results of operations discussed above in "-Overview of Results of 
Operations" that have been prepared in accordance with U.S. GAAP. 

Adjusted Net Income ("ANI'') represents Segment Income less HoldCo interest and other financing costs and estimated income 
taxes. For purposes of calculating the Adjusted Net Income tax rate, Segment Income is reduced by HoldCo interest and 
financing costs. Income taxes on FRE and PII represents the total current corporate, local, and non-U.S. taxes as well as the 
current payable under Apollo's tax receivable agreement. Income taxes on FRE and PII excludes the impacts of deferred taxes 
and the remeasurement of tbe tax receivable agreement, which arise from changes in estimated future tax rates. Certain 
assumptions and methodologies that impact the implied FRE and PII income tax provision are similar to those used tmder U.S. 
GAAP. Specifically, certain deductions considered in the income tax provision under U.S. GAAP relating to transaction related 
charges, equity-based compensation, and tax deductible interest expense are taken into account for the implied tax provision. 
Income Taxes on SRE represent the total current and deferred tax expense or benefit on income before taxes adjusted to 
eliminate the impact of the tax expense or benefit associated with the non-operating a.djustments. Management believes the 
methodologies used to compute income taxes on FRE, SRE, and PII are meaningful to each segment and increases 
comparability of income taxes between periods. 

Fee Related Earnings, Spread Related Earnings and Principal Investing Income 

Fee Related Earnings, or "FRE", is a component of Segment Income that is used to assess the perfonnance of the Asset 
Management segment. 

Spread Related Earnings, or "SRE", is a component of Segment Income that is used to assess the performance of the Retirement 
Services segment, excluding certain market volatility, which consists of investment gains (losses), net of offsets and non
operating change in insurance liabilities and related derivatives, and certain expenses related to integration, restructuring, 
equity-based compensation, and other expenses. 

Non-operating change in insurance liabilities and related derivatives includes the change in fair values of derivatives and 
embedded derivatives, non-operating change in fimding agreements, change in fair value of market risk benefits, and non
operating change in liability for future policy benefits. 

Principal Investing Income, or "Pil", is a component of Segment Income that is used to assess the performance of the Principal 
Investing segment. 

See note 2 1 to the consolidated financial statements for more details regarding the components of FRE, SRE, and PIT. 

We use Segment Income, ANI, FRE, SRE and PII as measures of operating performance, not as measures of liquidity. These 
measures should not be considered in isolation or as a substitute for net income or other income data prepared in accordance 
with U.S. GAAP. The use of these measures without consideration of their related U.S. GAAP measures is not adequate due to 
the adjustments described above. 

Net Invested Assets 

In managing its business, Athene analyzes net invested assets, which does not correspond to total Athene investments, including 
investments in related parties, as disclosed in ilie consolidated statements of financial condition and notes thereto. Net invested 
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assets represent the investments that directly back Athene' s net reserve liabilities as well as snrplus assets. Net invested assets is 
used in the computation of net investment earned rate, which is used to analyze the profitability of Athene's investment 
portfolio. Net invested assets include (a) total investments on the consolidated statements of financial condition with AFS 
securities, trading securities and mortgage loans at cost or amortized cost, excluding derivatives, (b) cash and cash equivalents 
and restricted cash, (c) investments in related parties, (d) accrued investment income, (e) VIE and YOE assets, liabilities and 
non-controlling interest adjustments, (f) net investment payables and receivables, (g) policy loans ceded (which offset the direct 
policy loans in total investments) and (h) an adjustment for the allowance for credit losses. Net invested assets exclude the 
derivative collateral offsetting the related cash positions. Athene includes the underlying investments supporting its assumed 
funds withheld and modco agreements and excludes the underlying investments related to ceded reinsurance transactions in its 
net invested assets calculation in order to match the assets with the income received. Athene believes the adjustments for 
reinsurance provide a view of the assets for which it has economic exposure. Net invested assets include Athene's proportionate 
share of ACRA investments, based on its economic ownership, but do not include the proportionate share of investments 
associated with the non-controlling interests. Net invested assets are averaged over the number of quarters in the relevant period 
to compute a net investment earned rate for such period. While Athene believes net invested assets is a meaningful financial 
metric and enhances the understanding of the underlying drivers of its investment portfolio, it should not be used as a substitute 
for Athene's total investments, including related parties, presented under U.S. GAAP. 

Results of Operations 

Below is a discussion of our consolidated statements of operations for the years ended December 31, 2024, 2023 and 2022. For 
additional analysis of the factors that affected our results at the segment level, see "-Segment Analysis" below: 
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(ln millions, except percentages) 

Revenues-

Asset l\1anagement 

Management fees 

Advisory and transaction fees, net 

Investment income (loss) 

Incentive fees 

Reti1·ement Services 

Premiums 

Product charges 

Net investment income 

Investment related gains (losses) 

Revenues of consolidated variable 
interest entities 

Other revenues 

Total Revenues 

Expenses 

Asset Management 

Compensation and benefits: 

Salary, bonus and benefits 

Equity-based compensation 

Profit sharing expense 

Total compensation and benefits 

Interest expense 

General, administrative and other 

Retirement Services 

Interest sensitive contract benefits 

Future policy and other policy benefits 

Market risk benefits rcmeasuremcnt 
(gains) losses 

Amortization of deferred acquisition 
costs, deferred sales inducements and 
value of business acquired 

Policy and other operating expenses 

Total Expenses 

O ther in come (loss)-Asset 
Management 

Net gains (losses) from investment 
activities 

Net gains (losses) from investment 
activities of consolidated variable 
interest entities 

Other income (loss), net 

Total Othe r income (loss) 

Income (loss) bdorc income tax 
(provision) henclit 

Income tax (provision) benefit 

Net Income (lo~s) 

Net (income) loss attributable to non
controlling interests 

Net income (loss) a ttributable to Apollo 
G loba l Managentcnt, Inc. 

Preferred stock dividends 

Net income (loss) available to Apollo 
G lobal Management, Inc. common 
stockholders 

s 

Years ended Decentbcr 31, 

2024 

1,899 s 
822 

1,305 

ISO 

4,176 

1,318 

1,016 

15,718 

2,045 

1,822 

19 

21,938 

26,1 14 

1,140 

671 

797 

2.608 

226 

1,170 

4,004 

8,949 

3,054 

(102) 

941 

2,136 

14,978 

18,982 

58 

90 

155 

2023 

1,772 $ 

623 

1,032 

80 

3,507 

12,749 

848 

12,080 

1,428 

1,441 

591 

29,137 

32,644 

1,027 

938 

757 

2,722 

145 

872 

3,739 

6,229 

14,434 

404 

688 

1,837 

23,592 

27,331 

7 

130 

136 

Total 
C hange 

127 

199 

273 

70 

669 

(11,431) 

168 

3,638 

617 

381 

(572) 

(7,199) 

{6,530) 

113 

(267) 

40 

(114) 

81 

~ 
265 

2,720 

(11,380) 

(506) 

253 

299 

{8,614) 

~8,349_) 

51 

(40) 

19 

30 

7,435 5,586 1,849 

__ _,_{1...:....0_62-'-) ___ 9_23 ___ ___,_( 1..:..,9_85-'-) 

6,3 73 6.509 (I 36) 

(1 ,796) (1.462) (334) 

4,577 5,047 (470) 

--~'~97..:..) __ ~{~46~) _ __ (~5..:..1) 

s 4,480 s 5,001 =$===(5=2=1) 

Percentage 
Cbange 

72% 

31.9 

26.5 

87.5 

19.1 

(89.7) 

19.8 

30.1 

43.2 

26.4 

(96.8) 

(24.7) 

{20.0) 

1 1.0 

(28.5) 

5.3 

(4.2) 

55.9 

34.2 

7.1 

43.7 

(78.8) 

NM 

36.8 

16.3 

(36.5) 

(30.5) 

INM 

(30.8) 

14.0 

11.0 

33.1 

NM 
(2.1) 

22.8 

(9.3) 

I 10.9 

(10.4)% 

s 

Years ended December 31, 

2023 

1,772 s 
623 

1,032 

80 

3,507 

12,749 

848 

12,080 

1,428 

1,441 

591 

29EZ..., 

32,644 

1,027 

938 

757 

2,722 

145 

872 

3,739 

6,229 

14,434 

404 

688 

1,837 

23,592 

27,331 

130 

136 

273 

5,586 

923 

6,509 

(1 ,462) 

2022 

1,503 s 
443 

796 

27 

2,769 

11,638 

718 

8,148 

(12,717) 

440 

(28) 

8,199 

10,968 

927 

484 

532 

1,943 

124 

682 

2,749 

538 

12,465 

{1 ,657) 

444 

1,372 

13,162 

15.911 

165 

494 

38 

697 

{4,246) 

739 

{3,507) 

1,546 

Total 
Cha nge 

269 

180 

236 

53 

738 

1,111 

130 

3,932 

14,145 

1,001 

619 

20,938 

21,676 

100 

454 

225 

779 

21 

190 

990 

5,691 

1,969 

2,061 

244 

465 

10.430 

11,420 

(!58) 

(364) 

98 

{424) 

9,832 

184 

10,016 

(3,008) 

5,047 (1,961) 7,008 

~--{~46..:..> ~------(~46..:..) 

s 5,001 $ {1,961) =$====6=,9=62= 

Percentage 
C ha nge 

17.9o/o 

40.6 

29.6 

196.3 

26.7 

9.5 

18.1 

48.3 

NM 

227 . .5 

NM 

255.4 

197.6 

10.8 

93.8 

42.3 

40.1 

16.9 

27.9 

36.0 

NM 

15.8 

NM 

55.0 

33.9 

79.2 

71.8 

(95.8) 

(73.7) 

257.9 

(60.8) 

NM 

24.9 

NM 

NM 

NM 

NM 

NM 

Note: "NM" denotes not meaningful. Changes from negative to positive amounts and positive to negative amounts are not considered meaningful. Increases or decreases frornt 
zero and changes greater than 500% are also not considered meaningful. 
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A discussion of our consolidated statements of operations for the year ended December 31, 2023 as compared to the year ended 
December 31, 2022 is included in the Company's Annual Report on Form I 0-K filed with the SEC on February 27, 2024 (the 
"2023 Annual Report"). 

Year Ended December 31, 2024 Compared to Year Ended December 31, 2023 

In this section, references to 2024 refer to the year ended December 31 , 2024 and references to 2023 refer to the year ended 
December 31 , 2023. 

Asset Management 

Revenues 

Revenues were $4.2 billion in 2024, an increase of $669 million from $3.5 billion in 2023, primarily driven by an increase in 
investment income, advisory and transaction fees, net, and management fees. 

Investment income increased $273 million in 2024 to $ 1,305 million compared to $1.0 billion in 2023. The increase in 
investment income in 2024 was driven by an increase in performance allocations of$304 million, partially offset by a decrease 
in principal investment income of $31 million. 

Significant drivers for perfonnance allocations in 2024 were perfonnance allocations primarily earned from Fund IX, Fund X, 
HVF II, Credit Strategies, Redding Ridge Holdings and Freedom Parent Holdings of $302 million, $198 million, $168 million, 
$113 million, $80 million and $64 million, respectively, partially offset by performance allocation losses from Fund Vlll of 
$154 million. 

See below for details on the respective performance allocations in 2024. 

The perfonnance allocations earned [Tom Fund IX in 2024 were primarily driven by the appreciation and realization of 
the fund's investments in the (i) manufacturing and industdal and (ii) leisure sectors, and the fund's distressed 
investments. 

The perfonnance allocations earned from Fund X in 2024 were primarily driven by the appreciation and realization of 
the fund's investments in the (i) consumer and retail and (ii) manufacturing and industrial sectors, and the fund's 
distressed investments. Moreover, the fund achieved its armualized hurdle rate in 2024. 

The performance allocations earned from HVF II in 2024 were primarily driven by the appreciation and realization of 
the ftmd's investments in private portfolio companies in the (j) consumer services, (ii) consumer and retail and (iii) 
manufacturing and industrial sectors. Moreover, the fund achieved its annualized hurdle rate in 2024. 

The performance allocations earned !from Credit Strategies in 2024 were driven by the net income generated by the 
fund's investments. 

The perfonnance allocations earned from Redding Ridge Holdings in 2024 were primarily driven by existing and new 
CLO issuances, CLO contract acquisitions, new consulting contracts and the accumulation of warehouse assets. 

The perfonnance allocations earned from Freedom Parent Holdings in 2024 were primarily driven by the appreciation 
of its investment in Wheels, a U.S. corporate fleet lessor platform. 

The performance allocation losses from Fund VIII in 2024 were primarily driven by the depreciation of the fund' s 
investments in the (i) media, telecom and technology, (ii) consumer services and (iii) leisure sectors. 

Advisory and transaction fees increased by $199 million to $822 million in 2024 from $623 million in 2023. Advisory and 
transaction fees earned during 2024 were primarily attributable to advisory and transaction fees earned f~rom companies in the 
(i) media, telecom and technology, (ii) financial services, (iii) manufacturing and industrial, (iv) business services and (v) 
natural resources sectors. 
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Management fees increased by $127 million to $1.9 billion in 2024 from $1.8 billion in 2023. The increase in management fees 
in 2024 was primarily attributable to management fees earned from Atlas, ADS and S3 Equity and Hybrid Solutions, L.P. of 
$58 million, $52 million and $20 million, respectively, partially offset by a decrease in management fe.es earned from Fund X 
of$21 million. The increase in management fees earned from Atlas, ADS and S3 Equity and Hybrid Solutions, L.P. was driven 
by an increase in the management fee basis, an increase in subscriptions and higher fee-generating AUM due to additional 
closes in 2024, respectively. The decrease in management fees earned from Fund X of $21 million was primarily related to the 
catch-up management fees earned in 2023. 

Expenses 

Expenses were $4.0 billion in 2024, an increase of $265 million from $3.7 billion in 2023, primarily due to increases in general, 
administrative and other and interest expense, partially offset by a decrease in total compensation and benefits expenses. 
General, administrative and other expenses were $1.2 billion in 2024, an increase of $298 million from $872 million in 2023. 
The increase in 2024 was primarily driven by $72 million related to equity interests issued by a subsidiary as part of a 
restructuring of such entity, as well as $18 million of fund merger-related costs. Additionally, increases in professional fees, 
higher travel and entertainment expenses and placement fees also contributed to the higher general, adrninistrative and other 
expenses in 2024. 

Interest expense was $226 million in 2024, an increase of $81 million from $145 million in 2023. The increase in 2024 was 
primarily driven by higher interest rates from debt issuances offset, in part, by debt repayments in 2024. 

Total compensation and benefits were $2.6 billion in 2024, a decrease of $114 million from $2.7 billion in 2023, primarily due 
to a decrease in equity-based compensation of $267 million, partially offset by increases in salary, bonus and benefits and profit 
sharing expense of$113 million and $40 million, respectively. The decrease in equity-based compensation of$267 million was 
primarily due to special fully vested RSUs that were granted to certain senior leaders in 2023. Equity-based compensation 
expense, in any given period, is generally C01rtprised of: (i) performance grants which are tied to the Company's receipt of 
performance fees, within prescribed periods and are typically recognized on an accelerated recognition method over the 
requisite service period to the extent the perfonnance revenue metrics are met or deemed probable, and (ii) the impact of the 
2021 one-time grants awarded to the then Co-Presidents of AAM, all of which vest on a cliff basis subject to continued 
employment over five years, and a portion of which also vest on the Company's achievement of FRE and SRE per share 
metrics. 

The increase in salary, bonus and benefits of $113 million was primarily driven by the growth in revenues and increased 
headcount in 2024. Additionally, there was an increase in profit sharing expense of $40 million resulting from the 
corresponding higher invesnnent income during 2024. In any period, the blended profit sharing percentage is impacted by the 
respective profit sharing ratios of the funds generating perfonnance allocations in the period. 

Other Income (Loss) 

Other income (loss) was $303 million in 2024, an increase of $30 million from $273 million in 2023. This increase was driven 
by increases in net gains (losses) from investment activities and other income (loss), net of $51 million and $19 million, 
respectively, offset, in part, by a decrease in net gains (losses) from investment activities of consolidated variable interest 
entities of $40 mjllion. See note 6 to the consolidated financia l statements for further infonnation on our consolidated variable 
interest entities. 

The increase in net gains (losses) from investment activities of $51 million was primarily driven by the appreciation in the 
Company's investment in Global Business Travel Group, Inc. The increase in other income (loss) of $19 million was primarily 
attributable to derivative gai11S and gains from changes i11 the tax receivable agreement liability, partially offset by an increase 
in earnout expense associated with a previous acquisition and losses associated with the impact of changes in foreign exchange 
rates. 
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Retirement Services 

Revenues 

Retirement Services revenues were $21.9 billion in 2024, a decrease of $7.2 billion from $29.1 billion in 2023. The decrease 
was primarily driven by a decrease in premiums and a decrease in ·other revenues, partially offset by an increase in net 
investment income, an increase in investment re lated gains (losses) and an increase in revenues of consolidated VIEs. 

Premiums were $1.3 billion in 2024, a decrease of $1 1.4 billion from $ 12.7 billion in 2023, primarily driven by a $9.5 billion 
decrease in pension group annuity premiwns compared to 2023 and a decrease in premiums attributable to the execution of a 
whole life block reinsurance transaction in the fourth quarter of2023. 

Other revenues were $ 19 million in 2024, a decrease of $572 million from $591 million in 2023, primarily due to the $555 
million gain on the settlement of the VIAC recapture agreement in 2023. 

Net investment income was $15.7 billion in 2024, an increase of $3.6 billion from $12.1 billion in 2023, primarily driven by 
significant growth in Athene' s investment portfolio attributable to strong net flows in 2024 and higher rates on new deployment 
in comparison to Athene's existing portfolio related to the higher interest rate environment. 

Investment related gains (losses) were $2.0 bi!Eion in 2024, an increase of $617 million from $1.4 billion in 2023, primarily due 
to favorable. net foreign exchange impacts, a favorable change in the fair value ofFIA hedging derivatives and the fair value of 
Athene's strategic modco reinsurance agreement with Catalina, involving the cession of certain inforce funding agreements, and 
a favorable change in the provision for credit losses, partially offset by an unfavorable change in fair value of reinsurance 
assets. The favorable net foreign exchange impacts were primarily related to the strengthening of the U.S. dollar against foreign 
currencies in 2024 compared to 2023. The change in fuir value of FIA hedging derivatives increased $356 million, primarily 
driven by the favorable performance of the equity indices upon which Athene's call options are based, with the 2024 impact 
amplified by the strong growth in Athene's FIA block of business over the previous twelve months. The largest percentage of 
Athene's call options are based on the S&P 500 Index, which increased 23.3% in 2024, compared to an increase of 24.2% in 
2023. The favorable change in the provision for credit losses of $ 154 million was primari Iy driven by intent-to-sell impairments 
in 2023 related to the timing of the recapture of certain business by VIAC and impacts from the Silicon Valley Bank failure. 
The change in fair value of reinsurance assets decreased $932 million, primarily driven by an increase in U.S. Treasury rates in 
2024 compared to a decrease un 2023. 

Revenues of consolidated VIlEs were $1.8 billion in 2024, an increase of $381 million from $1.4 billion in 2023, primarily 
driven by gains within AAA related to favorable retums on the underlying assets. 

Expenses 

Retirement Services expenses were $15.0 billion in 2024, a decrease of $8.6 billion from $23.6 billion in 2023. The decrease 
was driven by a decrease in future policy and other policy benefits and a decrease in market risk benefits remeasurement (gains) 
losses, partially offset by an increase in interest sensitive contract benefits, an increase in policy and other operating expenses 
and an increase in DAC, DS] and VOBA amortization. Athene's annual unlocking of assumptions resulted in an increase in 
total expenses of$3 1 million compared to a decrease of $22 million in 2023. The 2024 unlocking was driven by an increase of 
$62 million in market risk benefits, an increase of $21 million related to DAC, DSl and VOBA and an increase of $8 million in 
interest sensitive contract benefits, partially offset by a decrease of $60 million in future policy and other policy benefits, 
compared to a decrease of $94 million in interest sensitive contract benefits and a decrease of $45 million in future policy and 
other policy benefits, partially offset by an increase of $81 million in market risk benefits and an increase of $36 million related 
to DAC, DSI mid VOBA in 2023. 

Future policy and other policy benefits were $3.1 billion in 2024, a decrease of $11.4 billion from $ 14.4 billion in 2023, 
primarily driven by a $9.5 billion decrease in pension group annuity obligations compared to 2023, a decrease in life reserves 
due to the execution of a $2.2 billion whole life block reinsurance transaction in the fourth quarter of 2023 and a favorable 
change in unlocking, partially offset by a $207 million increase in accrued interest. Unlocking in 2024 was $60 million 
favorable consisting of $104 million of favorable future policy benefit reserve unlocking, partially offset by $44 million of 
unfavorable negative VOBA and deferred profit liability unlocking. The favorable unlocking primarily related to favorable 
projected mortality lowering future benefit payments, partially offset by an increase in the lump sum payment utilization 
assumption. Unlocking in 2023 was $45 million favorable consisting of $297 million of favorable future policy benefit reserve 
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unlocking, partially offset by $252 million of unfavorable negative VOBA and deferred profit liability unlocking. The favorable 
unlocking primarily related to higher interest rates and favorable mortality experience lowering future benefit payments. 

Market risk benefits remeasnrement (gains) losses were $(102) million in 2024, a decrease of$506 million from $404 million in 
2023. The gains in 2024 compared to losses in 2023 were primarily driven by a favorable change in the fair value of market risk 
benefits and a favorable change in unlocking, partially offset by a $44 million increase in accrued interest. The change in fair 
value of market risk benefits was $567 million favorable compared to 2023 due to an increase in the risk-free discount rate 
across the curve, which is used in the fair value measurement of the liability for market risk benefits. This impact was partially 
offset by an unfavorable change in the fair value of market risk benefits of $25 million related to less favorable equity market 
performance compared to 2023. The market risk benefits unlocking in 2024 was $62 million unfavorable primarily due to an 
increase in the income rider utilization assumption increasing projected claims, partially offset by favorable changes in lapse 
and enhanced income utilization assumptions, while 2023 unlocking was $81 million unfavorable primarily due to an increase 
in the income rider utilization assumption increasing projected claims, partially offset by favorable changes in lapse and income 
rider restart assumptions. 

Interest sensitive contract benefits were $8.9 billion in 2024, an increase of $2.7 billion from $6.2 billion in 2023, primarily 
driven by significant growth in Athene's deferred annuity and funding agreement blocks of business, higher rates on new 
deferred a1muity and ftmding agreement issuances in comparison to its existing blocks of business and an tmfavorable change in 
unlocking, partially offset by a decrease in the change in fair value ofFIA embedded derivatives. The decrease in the change in 
fair value of FIA embedded derivatives of$ L.3 billion was primarily due to the favorable change in discount rates used in 
Athene's embedded derivative calculations as 2024 experienced an increase in discount rates compared to a decrease in 2023. 
Tllis was partially offset by the favorable performance of the equity indices to which Athene's FIA policies are linked, with the 
2024 impact amplified by the strong growth in Athene's FIA block of business over the previous twelve months. The largest 
percentage of Athene's FIA policies are linked to the S&P 500 Index, which increased 23.3% in 2024, compared to an increase 
of24.2% in 2023. The fair value ofFJA embedded derivatives unlocking in 2024 was $67 million unfavorable primarily due to 
changes to projected interest crediting, while 2023 unlocking was $20 nlillion favorable primarily due to changes to projected 
interest crediting, partially offset by an increase in lapse and risk margin assumptions. The negative VOBA unlocking related to 
Athene's interest sensitive contract liabilities in 2024 was $59 million favorable mainly due to updated economics and an 
increase in lapse assumptions, while 2023 unlocking was $74 million favorable mainly due to an increase in lapse assumptions. 

Policy and other operating expenses were $2.1 billion in 2024, an increase of $299 million from $1.8 billion in 2023, primarily 
driven by $152 million of expense related to guaranty association assessments levied against Athene in connection with the 
Bankers Life Insurance Company and Colorado Bankers Life Insurance Company insolvencies and an increase in interest 
expense. Additionally, policy and other operating expenses increased due to an increase in policy acquisition expenses related 
to sigtlificant volume growth in 2024. 

DAC, DSI and VOBA amortization was $941 million in 2024, an increase of$253 million from $688 million in 2023, primarily 
due to strong growth in Athene' s retail channel in 2024, partially offset by a favorable change in unlocking. Unlocking in 2024 
was $21 million unfavorable mainly related to changes to projected interest crediting and an increase in lapse assumptions, 
while unlocking in 2023 was $36 million unfavorable mainly related to an increase in lapse assumptions and changes to 
projected interest crediting. 

Income Tax (Provision) Benefit 

The Company's income tax (provision) benefit totaled $(1,062) million and $923 million in 2024 and 2023, respectively. The 
change to the provision was pr imarily related to the increase in pretax income subject to income tax and a one-time deferred tax 
benefit resulting from the enactment of the Bermuda CIT in the fourth quarter of2023. The (provision) benefit for income taxes 
includes federal, state, local and foreign income taxes resulting in an effective income tax rate of 14.3% ~md (16.5)% for 2024 
and 2023, respectively. The most sigtlificant reconciling itelllS between the U.S. federal statutory income tax rate and the 
effective income tax rate were due to the following: (i) foreign, state and local income taxes, including NYC UBT, (ii) income 
attributable to non-controlling interests, (iii) equity-based compensation net of the limiting provisions for executive 
compensation under IRC Section 162(m), and (iv) a change in the estimated deferred tax benefit recorded for the Bermuda CIT. 
The Company does not expect a material increase to its consolidated effective tax rate or earnings and results of operations as a 
result of the utilization of the deferred tax assets, though the Company can provide no assurance that the impacts will not be 
material in future. years. See note 13 to the consolidated financia l statements for further details regarding the Company's income 
tax (provision) benefit. 
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Segment Analysis 

Discussed below are our results of operations for each of our reportable segments. They represent the segment infonnation 
available and utilized by management to assess performance and to allocate resources. See note 21 to our consolidated financial 
statements for more information regarding our segment reporting. 

Asset Management 

The following table presents Fee Related Earnings, the performance measure of our Asset Management segment. 

Years ended Years ended 
December 31, Total Percentage Decembet· 31, Total Percentage 

(In millions, except percentages) 2024 2023 Change Change 2023 2022 C hange Change 

Asset Management: 

Management fees - Credit $ 2,0 15 s 1,688 $ 327 19.4% $ 1,688 $ 1,483 $ 205 13.8% 

Management fees- Equity 761 792 (3 I) (3.9) 792 651 141 21.7 --Management fees 2,776 2,480 296 I 1.9 2,480 2,134 346 16.2 

Capital solutions fees and other, net 668 538 130 24.2 538 414 124 30.0 

Fcc-related performance fees 208 146 62 42.5 146 72 74 102.8 

Fcc-related compensation (925) (835) 90 10.8 (835) (754) 81 10.7 

Non-compensation expenses (664) (56 I) 103 18.4 (561) (456) 105 23.0 -Fcc Related Ea.-nings (FRE) $ 2,063 s 1,768 $ 295 16.7% $ 1,768 $ 1,410 $ 358 25.4% 

A discussion of our Asset Management segment analysis for the year ended December 31 , 2023 as compared to the year ended 
December 31 , 2022 is included in the Company' s 2023 A.tmuaJ Report. 

Year Ended December 31, 2024 Compared to Year Ended December 3/, 2023 

ln this section, references to 2024 refer to the year ended December 31 , 2024 and references to 2023 refer to the year ended 
December 31 , 2023. 

FRE was $2,063 million in 2024, an increase of$295 million compared to $1 ,768 million in 2023. This increase was primarily 
attributable to growth in fcc related revenues, including management fees, capital solutions fees and other, net and fee-related 
performance fees. 

The increase in management fees was primarily attributable to management fees earned from Athene and ADS of $237 million 
and $45 million, respeclively, driven by increases in fee-generating AUM and increased subscriptions in 2024, respectively, 
partially ofTset by a decrease in management fees earned from Fund X of $21 million, primarily related to the catch-up 
management fees earned in 2023. Equity management fees included Fund X catch-up management fees of $45 million in 2023. 

Capital solutions fees in 2024 were primarily attributable to fees earned from companies in the (i) media, telecom and 
technology, (ii) financial services, (iii) manufacturing and industrial and (iv) business services sectors. 

The increase in fee-related performance fees in 2024 was primarily attributable to fees earned from ADS of $54 miWon, 
reflecting the growing contribution from Apollo's wealth-focused products. 

The growth in revenues was offset, in part, by increases in non-compensation expenses and fee-related compensation expense. 
The increase in non-compensation expenses in 2024 was primarily driven by increases in travel and entertainment expenses, 
placement fees, depreciation and amortization expenses and higher professional fees. Jn addition, non-compensalion expenses 
in 2024 included fund merger-related costs of $15 million. The increase in fee-related compensation was driven by 
corresponding growth in fee related revenues and increased headcount in 2024. 
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Asset Management O)lerating Metrics 

We monitor certain operating metrics that are common to the alternative asset management industry and directly impact the 
performance of our Asset Management segment. These operating metrics include Assets Under Management, origination, gross 
capital deployment and unca lled commitments. 

Assets Under Management 

The following presents Apollo' s Total AUM and Fee-Generating AUM by investing strategy (in billions): 

TotalAUM Fee-Generating AUM 
$751.0 568.7 

2022 2023 2024 2022 2023 2024 

• Credit • Equity • Credit • Equity 

Note: Totals may not add due to rounding. 
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The following presents Apollo' s AUM with FU!ture Management Fee Potential by investing strategy (in bil1ions): 

AUM with Future Management Fee Potential 

$56.6 

2022 2023 2024 

• Credit • Equity 

Note: Totals may not add due to rounding 

The following tables present the components of Performance Fee-Eligible AUM for Apollo's investing strategies within the 
Asset Management segment 

(In millions) 

Performance Fee-Generating AUM 1 

AUM Not Currently Generating Performance Fees 

Uninvested Performance Fcc-Eligible AUM 

Total Perfonnance Fee-Eligible AUM 

(In millions) 

Performance Fee-Generating AUM 1 

AUM Not Currently Generating Performance Fees 

Uninvested Performance Fee-Eligible AUM 

Total Perfonnance Fee-Eligible AUM 

$ 

$ 

$ 

$ 

Credit 
92,532 

10,454 

30,695 

133,681 

Credit 

77,026 

9,412 

22,933 

109,371 

December 31, 2024 

Equity 
$ 57,665 

4,354 

27,779 

$ 89,798 

December 31, 2023 

Equity 
$ 51 ,444 

6,886 

34,047 

$ 92,377 

$ 

$ 

$ 

$ 

Total 
150,197 

14,808 

58,474 

223,479 

Total 
128,470 

16,298 

56,980 

201,748 
1 Perfonnance f ee-Generating A UM of $6.1 billion and $:5.4 b illion as of December 3 1, 2024 and December 31 , 2023, respectively, are above the hurdle rates 
or preferred returns and have been deferred to future periods when the fees are probable to not be significantly reversed. 
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The components of Fee-Generating AUM by investing strategy are presented below: 

(In millions) 

Fee-Generating AUM based on capital commitments 

Fcc-Generating AUM based on invested capital 

Fee-Generating AUM based on gross/adjusted assets 

Fee-Generating AUM based on NA V 

Total Fee-Generating AUM 

$ 

$ 

Credit 

12,462 

421,421 

61,960 

495,843 

December 31, 2024 

Equity 

$ 24,678 

33,271 

5,547 

9,327 

$ 72,823 

1 The weighted average remaining li fe of the traditional private equity funds as of December 31, 2024 was 60 months. 

(In millions) 

Fee-Generating AUM based on capital commitments 

Fee-Generating AUM based on invested capital 

Fee-Generating AUM based on gross/adjusted assets 

Fee-Generating AUM based on NA V 

Total Fee-Generating AUM 

$ 

$ 

C redit 

221 

10,216 

360,777 

50,822 

422,036 

December 31, 2023 
Equity 

$ 27,868 

29,583 

5,436 

8,029 

$ 70,916 

1 The weighted average remaining life of the traditional private equity funds as of December 31, 2023 was 70 months. 

Total 

$ 24,678 

45,733 

426,968 

71,287 
I $ 568,666 

Total 
$ 28,089 

39,799 

366,213 

58,851 
I $ 492,952 

Apollo, through its consolidated subsidiary, ISG, provides asset management services to Athene with respect to assets in the 
accounts owned by or related to Athene ("Athene Accounts"), including asset allocation services, direct asset management 
services, asset and liability matching management, mergers and acquisitions asset diligence, hedging and other asset 
management services and receives management fees for providing these services. The Company, through ISG, also provides 
sub-allocation services with respect to a portion of the assets in the Athene Accounts. Apollo, through its asset management 
business, managed or advised $331.5 billion and $278.3 billion of AUM on behalf of Athene as of December 31, 2024 and 
December 3 I , 2023, respectively. 

Apollo, through ISGI, provides investment advisory services with respect to certain assets in certain portfolio companies of 
Apollo funds and sub-advises the Athora Accounts and broadly refers to "Athora Sub-Advised" assets as those assets in the 
Athora Accol\.lllts which the Company explicitly sub-advises as well as those assets in the Athora Accounts which are invested 
directly in funds and investment vehicles Apollo manages. The Company refers to the portion of the Atbora AUM that is not 
Athora Sub-Advised AUM as "Athora Non-Sub Advised" AUM. See note 18 to the consolidated financial statements for more 
details regarding the fcc arrangements with respect to the assets in the Athora Accounts. Apollo managed or advised $52.4 
billion and $49.9 billion of AUM on behalf of Athora as of December 31, 2024 and December 31, 2023, respectively. 
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The following tables smnmarize changes in total AUM for Apollo's investing strategies within the Asset Management segment: 

(In millions) 

Change in Total AUM1
: 

Beginning of Period 
Inflows 
Outflows2 

Net Flows 
Realizations 
Market ActivitY 

End of Period 

$ 

$ 

Credit 

515,523 

142,628 

(52,192) 

90,436 

(14,136) 

24,564 

616,387 

2024 
Equity 

$ 135,253 $ 

9,776 

(7,157) 

2,619 

(9,034) 

5,812 

$ 134,650 $ 

Year·s ended December 31, 

2023 
To·tal Credit Equity Total 

650,776 $ 421,206 $ 126,441 $ 547,647 

152,404 139,613 15,525 155,138 

(59,349) (44,953) (2,955) (47 ,908) 

93,055 94,660 12,570 107,230 

(23, 170) (17,947) (8,868) (26,815) 

30,376 17,604 5,110 22,714 

751,037 $ 515,523 $ 135,253 $ 650,776 

1 At the individual strategy level, inflows include new subscriptions, commitments, capital raised, other increases in available capital, purchases, acquisitions 
and portfolio company appreciation. Outflows represent redemptions, other decreases in available capital and portfolio company depreciation. Realizations 
represent fund d istributions of realized proceeds. Market activity represents gains (losses), the impact of foreign exchange rate fluctuations and other income. 
2 Outflows for Total AUM include redemptions of$6.9 billion and $7.1 billion during the years ended December 31, 2024 and 2023, respectively. 
3 Includes foreign exchange impacts of $(5.3) billion and $2.4 billion during the years ended December 31, 2024 and 2023, respectively. 

Year Ended December 31, 2024 

Total AUM was $75 1.0 billion at December 31, 2024, an increase of $100.3 billion, or 15.4%, compared to $650.8 billion at 
December 31, 2023. The net increase was primarily driven by subscriptions across the platform and the growth of our 
retirement services client assets, partially offset by outflows attributable to Atlas and distributions. More specifically, the net 
increase was due to: 

Net flows of $93 .I billion primarily attributable to: 
a $90.4 billion increase related to the funds we manage in our credit strategy primarily consisting of (i) $43.1 billion of 
subscriptions mostly related to the direct origination, asset-bac!ked finance, multi-credit and opportunistic credit funds 
we manage; (ii) $34.7 billion related to the growth of our retirement services clients; and (iii) $22.9 billion of leverage, 
partially offset by $(7 .0) billion of outflows resulting from the previously annOtmced conclusion of the Atlas SP-Credit 
Suisse investment management agreement; and 
a $2.6 billion increase related to the funds we manage in our equity strategy. 

Realizations of $(23.2) bi Ilion primarily attributable to: 
$(14.1) billion related to the funds we manage in our credit strategy, largely driven by distributions from the asset
backed finance, direct origination and opportunistic credit ftmds we manage, and the anticipated nm-off related to the 
Atlas SP-Credit Suisse investment management agreement; and 
$(9.0) billion related to the funds we manage in our equity srtrategy primarily consisting of distributions across the 
traditional private equity funds. 

Market activity of$30.4 billion primarily attributable to: 
$24.6 billion related to the funds we manage in our credit strategy primarily consisting of$14.7 billion related to our 
retirement services clients, $3.2 billion related to lSGl, $2.4 billion related to the opportunistic credit funds, and $2.1 
billion related to the direct origination funds; and 
$5.8 billion related to the funds we manage in our equity strategy related to the traditional private equity funds and 
hybrid value funds we manage. 
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The following tables summarize changes in Fee-Generating AUM for Apollo's investing strategies within the Asset 
Management segment: 

Years ended December 31, 
2024 2023 

(In millions) Credit Equity To-tal Credit Equity Total 
~-

Change in Fee-Generating AUM1
: 

Beginning of Period $ 422,036 $ 70,916 $ 492,952 $ 346,598 $ 65,489 s 412,087 
Inflows 118,318 10,574 128,892 112,272 12,106 124,378 
Outflows2 (60,556) (6,617) (67,173) (48,990) (5,104) (54,094) 

Net Flows 57,762 3,957 61,719 63,282 7,002 70,284 
Realizations (5,575) (2, 130) (7,705) (3,700) (1 ,514) (5,214) 
Market Activity 21,620 80 21,700 15,856 (61) 15,795 

End of Period $ 495,843 $ 72,823 $ 568,666 $ 422,036 $ 70,916 $ 492,952 
1 At the individual strategy level, inflows include new subscriptions, commitments, capital raised, other increases in available capital, purchases, acquisitions 
and portfolio company appreciation. Outnows represent redemptions, other decreases in available capital and portfolio company depreciation. Realizations 
represent fund distributions of realized proceeds. Market activity represents gains (losses), the impact of foreign exchange rate fluctuations and other income. 
2 Outflows for Fcc-Generating AUM include redemptions of $6.6 billion and $6.5 billion during the years ended December 31, 2024 and 2023, respectively. 
3 lncludcs foreign exchange impacts of $(3.8) billion and $1.7 billion during the years ended December 31, 2024 and 2023, respectively. 

Year Ended December 31,2024 

Total Fee-Generating AUM was $568.7 billion at December 31 , 2024, an increase of $75.7 billion, or 15.4%, compared to 
$493.0 billion at December 31, 2023. The net increase was primarily driven by the growth of our retirement services client 
assets, market activity primarily in our credit strategy, and subscriptions across lhe platform, partially offset by ouillows 
attributable to Atlas. More specifically, the net increase was due to: 

Net flows of $61.7 billion primarily attributable to a $57.8 billion increase related to the funds we manage in our credit 
strategy primarily consisting of (i) a $34.7 billion increase related to the growth of our retirement services client assets; (ii) 
$ 18.3 billion of other net fcc-generating movements; and (iii) $15.1 billion of subscriptions primarily related to the direct 
origination and multi-credit funds we manage, partially offset by $(7.0) billion of outflows resulting from the previously 
announced conclusion of the Atlas SP-Credit Suisse investment management agreement. 

Market activity of $21.7 billion primarily attributable to the funds we manage in our credit strategy consisting of $14.8 
billion related to our retirement services clients and $2.1 billion related to ISGT. 

Realizations of$(7.7) billion across the credit and equity strategies. 

Origination, Gross Capital Deployment and Uncalled Commitments 

Origination represents (i) capital that has been invested in new equity, debt or debt-like investments by Apollo's equity and 
credit strategies (whether purchased by funds and accounts managed by Apollo, or syndicated to third parties) where Apollo or 
one of Apollo's origination platforms has sourced, negotiated, or significantly affected tl1e commercial terms of the investment; 
(ii) new capital pools fonned by debt issuances, including CLOs; and (iii) net purchases of certain assets by the funds and 
accounts we manage that we consider to be private, illiquid, and hard to access assets and which the funds and accounts 
otherwise may not be able to meaningfully access. Origination generally excludes any issuance of debt or debt-like investments 
by the portfolio companies of the funds we manage. 

Gross capital deployment represents the gross capital that has been invested by the funds and accounts we manage during the 
relevant period, but excludes certain investment activities primarily related to hedging and cash management functions at the 
Company. Gross capital deployment is not reduced or netted down by sales or refinancings, and takes into account leverage 
used by the funds and accounts we manage in gaining exposure to the various investments that they have made. 

Uncalled commitments, by contrast, represent unfunded capital commitments that certain of the fimds we manage have received 
from fund investors to fund future or current fund investments and expenses. 

89 



Origination is indicative of our ability to originate assets for the funds we manage, through our originat£on platforms and our 
corporate solutions capabilities. Gross capital deployment and uncalled commitments are indicative of the pace and magnitude 
of fund capital that is deployed or will be deployed. Origination, gross capital deployment and uncalled conunitments could 
result in future revenues that include management fees, capital solutions fees and performance fees to the extent they are fee
generating. They can also give rise to future costs that are related to the hiring of additional resources to manage and account 
for the additional origination activities and the capital that is deployed or will be deployed. Management uses origination, gross 
capital deployment and uncalled commitments as key operating metrics since we believe the results are measures of investment 
activities of the funds we manage. 

The following presents origination, gross capital deployment and uncalled commitments (in billions): 

Origination Gross Capital Deployment 
$266 

$222 

2022 2023 2024 2022 2023 2024 

• Debt . Equity • Credit • Equity 

Uncalled Commitments 

$91 

2023 2024 

• Credit • Equity 

Note: Totals may not add due to rounding 
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As of December 31,2024 and December 31,2023, Apollo bad $61 billion and $58 billion of dry powder, respectively, which 
represents the amount of capital available for investment or reinvestment subject to the provisions of the applicable limited 
partnership agreements or oilier governing agreements of the funds, partnerships and accounts we manage. These amounts 
exclude uncalled commitments which can only be called for fund fees and expenses and commitments f•om perpetual capital 
vehicles. 

Retirement Services 

The following table presents Spread Related Earnings, the perfonnance measure of our Retirement Services segment: 

Yea•·s e nded Years ended 
December 31, Total Pe rcentage Decem be.- 31, Total PCI"ccn tagc 

(In millions, except percentages) 2024 2023 Change Change 2023 2022 C hange Cha n ge 

Reth-ement Se.-vices: 

Fixed income and other net 
investment income $ 10,805 $ 8,739 $ 2,066 23.6% $ 8,739 $ 5,706 $ 3,033 53.2% 

Altemative net investment income 939 864 75 8.7 864 1,206 (342) (28.4) 

Net investment eamings 11 ,744 9,603 2,141 22.3 9,603 6,912 2,691 38.9 

Strategic cap~ta1 management fees 105 72 33 45.8 72 53 19 35.8 

Cost of funds (7,702) (5,650) 2,052 36.3 (5,650) Q.755) 1,895 50.5 

Net investment spread 4,147 4,025 122 3.0 4,025 3,210 815 25.4 

Other operating expenses (458) (481) (23) (4.8) (481) (462) 19 4.1 

Interest and other financing costs (465) (436) 29 6.7 (436) (279) 157 56.3 

Sp•·cad Rela ted Earnings (SRE) $ 3,224 s 3,108 $ 116 3.7% $ 3,108 $ 2,469 $ 639 25.9% 

A discussion of our Retirement Services segment analysis for the year ended December 31 , 2023 as compared to the year ended 
December 31 , 2022 is included in the Company's 2023 Annual Report. 

Year Ended December 31, 2024 Compared to Year Ended December 31, 2023 

In this section, references to 2024 refer to the year ended December 3 J, 2024 and references to 2023 refer to the year ended 
December 31 , 2023. 

Spread Related Earn;ngs 

SRE was $3.2 billion in 2024, an increase of $116 million, or 4%, compared to $3.1 billion in 2023. The increase in SRE was 
primarily driven by higher net investment earnings and strategic capital management fees, partially offset by higher cost of 
funds and interest and other financing costs. 

Net investment earnings increased $2.1 billion, primarily driven by $25.3 billion of growth in Atbene's average net invested 
assets, higher rates on new deployment compared to Athene's existing portfolio related to the higher interest rate environment 
and an increase in alternative net investment income, partially offset by an increase in income attributable to the ACRA non
controlling interests following the sale of a 50% interest in ACRA 2 to ADJP JJ effective July 1, 2023 and the subsequent 
increases in the ADIP II ownersltip of ACRA 2 to 60% effective December 31, 2023 and 63% effective October 1, 2024. The 
increase in alternative net investment income compared to 2023 was primarily driven by more favorable performance within 
retirement services and strategic origination platforms, as well as credit, partially offset by less favorable performance within 
equity. The increase in income from retirement services platforms was primarily related to underperfonnance from FWD Group 
Holdings Limited ("FWD") and a decrease in the share price of Challenger Limited ("Challenger") in 2023, partially offset by 
increased expenses and lower growth impacting the valuation of Athora in 2024. The increase in income from strategic 
origination platforms was mainly attributable to unfavorable performance from Aqua Finance in 2023 related to 
macroeconomic headwinds for consumer loan origination, favorable performance from Foundation Home Loans driven by 
increased origination volumes in 2024 and strong growth within other strategic origination platforms related to the funding of 
investments in 2024, partially offset by outsized perfonnance from MidCap Financial in 2023. 
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Strategic capital management fees increased $33 million due to additional fees received from ADIP II as a result of the sale of a 
50% interest in ACRA 2 to ADIP II effective July I , 2023 and the subsequent increases in the ADIP II ownership of ACRA 2 
to 60% effective December 31, 2023 and 63% effective October 1, 2024, as well as new business ceded to ACRA 2 in 2024. 

Cost of funds increased $2.1 billion, primarily driven by growth in and h igher rates on new deferred annuity issuances, growth 
in and higher rates on new institutional business, including the additional costs of swapping to or issuing funding agreements as 
floating rate to mitigate SRE sensitivity to floating rate assets, an increase in business mix to institutional business at higher 
crediting rates and the $114 million operating gain on the settlement of the VlAC recapture agreement in 2023. These impacts 
were partially offset by an increase in costs attributable to the ACRA non-controlling interests following the sale of a 50% 
interest in ACRA 2 to ADIP II effective July 1, 2023 and the subsequent increases in the ADIP II ownership of ACRA 2 to 
60% effective December 31 , 2023 and 63% effective October I, 2024, as well as a favorable change in unlocking and a 
favorable impact to pension group annuity balances related to a refinement in methodology. Unlocking, net of the non
controlling interests, was favorable $16 million primarily related to favorable projected mortality lowering future benefit 
payments, updated economics and favorable changes in lapse and enhanced income utilization assumptions. These impacts 
were largely offset by an increase in the income rider utilization assumption increasing projected claims, an increase in the 
lump sum payment utilization assumption and changes to projected interest crediting. Unlocking, net of the non-controlling 
interests, in 2023 was unfavorable $24 million primarily related to an increase in the income rider utilization assumption 
increasing projected claims. This impact was partially offset by favorable changes in lapse and income rider restart 
assumptions, as well as higher interest rates and favorable mortality experience lowering future benefit payments. 

Interest and other financing costs increased $29 million related to higher interest expense resulting from Athcnc' s debt 
issuances in the fourth quarter of 2023 and the first and fourth quarters of 2024, partially offset by lower interest expense 
resulting from a decrease in the average outstanding balance of short-term repurchase agreements in 2024 compared to 2023. 

Net Investment Spread 

Years ended December 31, Years ended December 31, 

2024 2023 Change 2023 2022 Chan ge 

Fixed income and other net investment earned rate 4.86 % 4.45 % 41bps 4.45 % 3.22% 123bps 

Alternative net investment earned rate 8.03% 7.22 % 81bps 7.22 % 10.42 % NM 

Net investment earned rate 5.03% 4.61% 42bps 4.61 % 3.66% 95bps 

Strategic capita l management fees 0 .04 % 0.03% lbp 0.03% O.o3% Obps 

Cost of funds (3 .29)% (2.71)% 58 bps -- ~2.71)% (1.98)% 73bps 

Net investment spread 1.78% 1.93 % (15)bps 1.93% 1.71 % 22bps 

Net investment spread was 1.78% in 2024, a decrease of 15 basis points compared to 1.93% in 2023, primarily driven by higher 
cost of funds, partially offset by a higher net investment earned rate. 

Cost of funds was 3.29% in 2024, an increase of 58 basis points compared to 2.71% in 2023, primarily driven by higher rates 
on new deferred annuity issuances, higher rates on new institutional business, including the additional costs of swapping to or 
issuing funding agreements as floating rate to mitigate SRE sensitivity to floating rate assets, an increase in business mix to 
institutional business at higher crediting rates and the $114 million operating gain on the settlement of the VIAC recapture 
agreement in 2023. These impacts were partially offset by an increase in costs attributable to the ACRA non-controlling 
interests following the sale of a 50% interest in ACRA 2 to ADIP II effective July 1, 2023 and the subsequent increases in the 
ADIP II ownership of ACRA 2 to 60% effective December 31, 2023 and 63% effective October I , 2024, as well as a favorable 
change in unlocking and a favorable impact to pension group annuity balances related to a refinement in methodology. 

Net investment earned rate was 5.03% in 2024, an increase of 42 basis points compared to 4.61% in 2023, primarily due to 
higher returns in both Athene' s fixed income and alternative investment portfolios, partially offset by an increase in income 
attributable to the ACRA non-controlling interests following the sale of a 50% interest in ACRA 2 to ADIP II effective July I, 
2023 and the subsequent increases in the ADIP II ownership of ACRA 2 to 60% effective December 31 , 2023 and 63% 
effective October 1, 2024. Fixed income and other net investment earned rate was 4.86% in 2024, an increase from 4.45% in 
2023, primarily driven by higher rates on new deployment compared to Athene's existing portfolio related to the higher interest 
rate environment. Alternative net investment earned rate was 8.03% in 2024, an increase from 7.22% in 2023, primarily driven 
by more favorable performance within retirement services and strategic origination platforms, as well as credit, partially offset 
by less favorable performance within equity. The higher returns on retirement services platforms was primarily related to 
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underperformance from FWD and a decrease in the share price of Challenger in 2023, partially offset by increased expenses 
and lower growth impacting the valuation of Athora in 2024. The higher returns from strategic origination platforms was 
mainly attributable to unfavorable perfonnance [Tom Aqua Finance in 2023 related to macroeconomic headwinds for consiLUTler 
loan origination and favorable performance from Foundation Home Loans driven by increased origination volumes in 2024, 
partially offset by outsized performance from MidCap Financial in 2023. 

Investment Portfolio 

Athene had total investments, including related parties and consolidated VIEs, of $3 14.6 billion and $259.2 billion as of 
December 3 [, 2024 and December 31 , 2023, respectively. Athene's investment strategy seeks to achieve sustainable risk
adjusted returns through the disciplined management of its investment portfolio against its long-duration liabilities, coupled 
with the diversification of risk. The investment strategies focus primarily on a buy and hold asset allocation strategy that may be 
adjusted periodically in response to changing market conditions and the nature of Athene' s liability profile. Athene takes 
advantage of its generally persistent liability profile by identifying investment opportunities with an emphasis on earning 
incremental yield by taking measured liquidity and complexity risk rather than assuming incremental credit risk. Atheoe has 
selected a diverse array of primarily high-grade fixed income assets including corporate bonds, structured securities and 
commercial and residential real estate loans, among others. Athene also maintains holdings in floating rate and less rate
sensitive instruments, including CLOs, non-agency RMBS and various types of structured products. In addition to its fixed 
income portfolio, Athene opportunistically allocates approximately 5% of its portfolio to alternative investments where it 
primarily focuses on fixed income-like, cash flow-based investments. 
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The following table presents the carrying values of Athene's total investments, including related parties and consolidated VIEs: 

December 31,2024 December 31, 2023 

(In millions, except percentages) 
Carrying 

Value 
Percentage of 

Total 
Carrying 

Value 
Percentage of 

Total 

AFS securities, at fair value 
U.S. government and agencies $ 7,151 2.3% $ 5,399 2.1% 

U.S. state, municipal and political subdivisions 921 0.3% 1,046 0.4% 

Foreign governments 1,568 0.5% 1,899 0.7% 

Corporate 83,585 26.6% 78,246 30.2% 

CLO 29,182 9.3% 20,207 7.8% 

ABS 24,201 7.7% 13,383 5.2% 

CMBS 10,741 3.4% 6,591 2.5% 

RMBS 8,015 2.5% 7,567 2.9% 
Total AFS securities, at fair value 165,364 52.6% 134,338 51.8% 

Trading securities, at fair value 1,583 0.5% 1,706 0.7% 

Equity securities 1,290 0.4% 1,293 0.5% 
Mortgage loans, at fair value 63,239 20.1% 44,115 17.0% 

Investment funds 107 - % 109 0.1% 

Policy loans 318 0.1% 334 0 .1% 
Funds withheld at interest 18,866 6.0% 24,359 9.4% 

Derivative assets 8,154 2.6% 5,298 2.1% 
Short-term investments 447 0.2% 341 0.1% 

Other investments 2,915 0.9% 1,206 0.5% 

Total investments 262,283 83.4% 213,099 82.3% 
Investments in related parties 

AFS securities, at fair value 
Corporate 2,137 0.7% 1,352 0.5% 

CLO 6,035 1.9% 4,268 1.7% 

ABS 10,631 3.4% 8,389 3.2% 
Total AFS securities, at fair value 18,803 6.0% 14,009 5.4% 

Trading socuritics, at fair value 573 0.2% 838 0.3% 

Equity securities, at fair value 234 0.1% 318 0.1% 

Mortgage loans, at fair value 1,297 0.4% 1,281 0.5% 

Investment funds 1,853 0.6% 1,632 0.6% 

Funds withheld at interest 5,050 1.6% 6,474 2 .5% 

Short-term investments 743 0.2% 947 0.4% 
Other investments, at fair value 331 0.1% 343 0.1% 

Total related party investment~ 28,884 9.2% 25,842 9.9% 

Total investments, including related parties 291,167 92.6% 238,941 92.2% 

Investments of consolidated VIEs 

Trading securities, at fair value 2,301 0.7% 2,136 0.8% 
Mortgage loans, at fair value 2,579 0.8% 2, 173 0.8% 

Investment funds, at fair value 17,660 5.6% 15,820 6.2% 

Other investments 884 0.3% 103 -% 

Total investments of consolidated VIEs 23,424 7.4% 20,232 7.8% 

Tota l investments, including related parties and consolidated 
VIEs $ 314,591 100.0% $ 259,173 100.0% 

The $55.4 billion increase in Athene's total investments, including related parties and consolidated VIEs, as of December 31, 
2024 compared to December 31, 2023 was primarily driven by significant growth from gross organic inflows of $71 .0 billion in 
excess of gross liability outflows of $33.5 billion, reinvestment of earnin gs and an increase in derivative assets primarily related 
to the impact of favorable equity market performance in 2024 on Athene's call options as well as market impacts on Athene's 
derivative swaps and forward contracts. Additionally, total investments, includjng related parties and consolidated VIEs, 
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increased due to the issuance of debt in 2024, the consolidation of new VIEs and an increase in VIE investment funds 
attributable to favorable performance of the underlying assets within AAA and net contributions [Tom third-party investors into 
AAA, partially offset by Athene's distribution of certain investments to AGM as a dividend. These impacts were partially offset 
by unrealized losses on AFS securities in 2024 of $ 1.1 billion due to an increase in U.S. Treasury rates, partially offset by credit 
spread tightening. 

Athene's investment portfolio consists largely of high quality fixed maturity securities, loans and short-tenn investments, as 
well as additional opportunistic holdings in investment funds and other instruments, including equity holdings. Fixed maturity 
securities and loans include publicly issued corporate bonds, government and other sovereign bonds, privately placed corporate 
bonds and loans, mortgage loans, CMBS, RMBS, CLOs and ABS. A significant majority of Athene's AFS portfolio, 97 .I% and 
96.5% as of December 31, 2024 and December 31 , 2023, respectively, was invested in assets considered investment grade with 
an NAIC designation of 1 or 2. 

Athene invests a portion of its investment portfolio in mortgage loans, which are generally comprised of high quality 
commercial first lien and mezzanine real estate loans. Athene has acquired mortgage loans through acquisitions and reinsurance 
arrangements, as well as through an active progran1 to invest in new mortgage loans. It invests in CMLs on income producing 
properties including hotels, apartments, retail and office buildings, and other commercial and industrial properties. Athene's 
RML portfolio primarily consists offust lien RMLs collateralized by properties located in the U.S. 

Funds withheld at interest represent a receivable for amounts contractually withJ1eld by ceding companies in accordance with 
modco and funds withheld reinsurance agreements in which Athene acts as the reinsurer. Generally, assets equal to statutory 
reserves are withheld and legally owned by the ceding company. 

While the substantial majority of Athene' s investment portfolio has been allocated to corporate bonds and structured credit 
products, a key component of Athene's investment strategy is the oppor tunistic acquisition of investment funds with attractive 
risk and return profiles. Athene's investment fund portfolio consists of funds or siniilar equity structures that employ various 
strategies including equity and credit funds. Athene has a strong preference for alternative invesunents that have some or all of 
the following characteristics, among others: (1) investments with credit- or debt-like characteristics (for example, a stipulated 
maturity and par value), or alternatively, investments with reduced volatility when compared to pure equity; or (2) investments 
that Athene believes have less downside risk. 

Athene holds derivatives for economic hedging purposes to reduce its exposure to the cash flow variability of assets and 
liabilities, equity market risk, foreign exchange risk and interest rate risk. Athene's primary use of derivative instruments relates 
to providing the income needed to fund the annual index credits on its FIA products. Athene primarily uses fixed indexed 
options to economically hedge indexed annuity products that guarantee the return of principal to the policyholder and credit 
interest based on a percentage of the gain in a specific market index. All.hene also uses derivative instruments, such as forward 
contracts and swaps, to hedge foreign currency exposure resulting from foreign denominated assets and liabilities and to help 
manage its net floating rate position. 
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Net Invested Assets 

The following summarizes Athene' s net invested assets: 

(In millions, except percentages) 
Corporate 
CLO 

Credit 

CML 
RML 
RMBS 
CMBS 

Real estate 
ABS 
Alternative investments 

State, municipal, political subdivisions and foreign government 
Equity securities 
Short-term investments 
U.S. government and agencies 

Other investments 

Cash and cash equivalents 
Other 

Net invested assets 

$ 

$ 

December 31, 2024 December 31, 2023 
Net Invested 
Asset Value• 

86,051 
27,698 

113,749 
28,055 
27,848 
7,635 
8,243 

71,781 
28,670 
12,000 
3,237 
2,201 
1,015 
5,531 

52,654 
6,794 
3,665 

248,643 

Percentage of 
Total 

Net Invested Percentage of 
Asset Value• Total 

34.6% $ 

11.2 % 
45.8% 
11.3 % 
11.2% 
3.1 % 
3.3% 

28.9 % 
11.5%'-
4.8 % 
1.3% 
0.9 % 
0.4% 
2.2 % 

21_1%-

2.7 % 
1.5% 

100.0 % $ 

82,883 38.1 % 
20,538 9.4 % 

103,421 47.5% 
25,977 II .9 % 

18,021 8.3% 
7,795 3.6 % 
5,580 2.6% 

57,373 26.4 % 
22302' 10.2% 
11,659 5.4 % 
3,384 1.5% 
1,727 0.8 % 
1,048 0.5% 
4,052 1.9 % 

44]72 20.3% 
10,467 4.8 % 
2,094 1.0% 

217,427 100.0 % 
1 See "Managing Business Performance- Key Segment and Non-U.S. GAAP Performance Measures" for the definition of net invested assets. 

Athene's net invested assets were $248.6 billion and $217.4 billion as of December 31 , 2024 and December 31 , 2023, 
respectively. The increase in net invested assets was primarily driven by growth from net organic inflows of $49.1 billion in 
excess of net liability outflows of $27.2 billion, reinvestment of earnings, the issuance of debt in 2024 and an increase in short 
term repurchase agreements outstanding as of December 3 1, 2024, partially offset by an incremental 3% increase in the ADIP II 
ownership of ACRA 2 to 63% effective October l, 2024 and the distribution of certain investments to AGM as a dividend. 

In managing its business, Athene utilizes net invested assets as presented in the above table. Net invested assets do not 
correspond to Athcne' s total investments, including related parties, on the consolidated statements of financial condition, as 
discussed previously in "Managing Business Performance - Key Segment and Non-U.S. GAAP Performance Measures" . Net 
invested assets represent AU1ene's investments that directly back its net reserve liabilities and surplus assets. Athene believes 
this view of its portfolio provides a view of the assets for which it has economic exposure. Athene adjusts the presentation for 
assumed and ceded reinsurance transactions to include or exclude the underlying investments based upon the contractual 
transfer of economic exposure to such underlying investments. Athene also adjusts for VJEs to show the net investment in the 
funds, which are included in the alternative investments line above as well as adjusting for the allowance for credit losses. Net 
invested assets include Athene's proportionate share of ACRA investments, based on its economic ownership, but exclude the 
proportionate share of investments associated with the non-controlling interests. 

Net invested assets is utilized by management to evaluate Athene' s investment portfolio. Net invested assets is used in the 
computation of net investment earned rate, which allows Athene to analyze ilie profitability of its investment portfolio. Net 
invested assets is also used in Athene's risk management processes for asset purchases, product design and underwriting, stress 
scenarios, liquidity and ALM. 
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Principal Investing 

The following table presents Principal Investing Income, the performance measure of our Principal Investing segment. 

Year·s ended Years ended 
December 31, Total Pe r•centage December· 31, Total Per cen tage 

(In millions, except percentages) 2024 2023 Change Change 2023 2022 C hange Change 

Pr·incipallnvesting: 

Realized performance fees $ 921 $ 742 $ 179 24.1% $ 742 $ 595 $ 147 24.7% 

Realized investment income (loss) 74 (2) 76 NM (2) 330 (332) NM 

Principal investing compensation (664) (601) 63 10.5 (601) (585) 16 2.7 

Other operating expenses (60) (56) 4 7.1 (56) (56) 

P rincipal Investing Income (Pll) $ 271 $ 83 $ 188 226.5% $ 83 $ 284 $ (201) (70.8)% 

As described in "Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations-General", 
earnings from our Principal Investing segment are inherently more volatile in nature than earnings from our Asset Management 
segment due to the intrinsic cyclical nature of performance fees, one of the key drivers of PII performance. 

A discussion of our Principal Investing segment analysis for the year ended December 31 , 2023 as compared to the year ended 
December 31, 2022 is included in the Company' s 2023 Annual Report. 

Year Ended December 31, 2024 Compared to Year Ended December 31, 2023 

In this section, references to 2024 refer to the year ended December 31 , 2024 and references to 2023 refer to the year ended 
December 31 , 2023. 

PII was $271 million in 2024, an increase of $188 million, as compared to $83 million in 2023. This increase was primarily 
attributable to increases in realized performance fees and realized investment income of $179 million and $76 miEiion, 
respectively, partially offset by an increase in principal investing compensation expense of$63 million. 

The increase in realized performance fees of $179 million in 2024 was primarily driven by an increase in realized performance 
fees generated from Fund IX, Freedom Parent Holdings and ANRP III, partially offset !by a decrease in realized performance 
fees earned from Fund VIII. 

Realized investment income in 2024 primarily benefited from realized gains earned on the transfer of certain of Apollo' s 
general partner investments to Athene. Realized investment income in 2023 was negatively impacted by $42 million of losses 
related to the liquidations of Apollo Strategic Growth Capital II and Acropolis Infrastructure Acquisition Corp., special pw-pose 
acquisition companies sponsored by Apollo. 

Principal investing compensation of $664 million in 2024 increased $63 million, as compared to $60 l million in 2023. The 
increase in 2024 was primarily due to an increase in profit sharing expense associated with the corresponding increase in 
realized performance fees, partially offset by a decrease in profit sharing expense attributable to the Company' s incentive pool, 
a compensation program through which certain employees are allocated discretionary compensation based on realized 
performance fees in a given year, and is included within principal investing compensation. In any period, the blended profit 
sharing percentage is impacted by the respective profit sharing ratios of the funds generating performance allocations in the 
period. The incentive pool is separate from the fund related profit sharing expense and may result in greater variability in 
compensation and have a variable impact on the blended profit sharing percentage during a particular period. 
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The Historical Investment p,erformance of Our Funds 

Below we present information relating to the historical performance of the funds we manage, including certain legacy Apollo 
funds that do not have a meaningful amOtmt of unrealized investments, and in respect of which the general partner interest has 
not been contributed to us. 

When considering the data presented below, you should note that the historical results of funds we manage are not 
indicative of the future results that you should expect from such funds, from any future funds we may raise or from your 
investment in our common stock. 

An investment in our common stock is not an investment in any of the Apollo managed funds, and the assets and revenues of 
the fimds we manage are not directly available to us. The historical and potential future returns of the funds we manage are not 
directly linked to returns on our common stock. Therefore, you should not conclude that continued positive performance of the 
funds we manage will necessarily result in positive returns on an investment in our common stock. However, poor performance 
of the funds that we manage would cause a decline in our revenue from such funds, and would therefore !have a negative effect 
on our performance and in all likelihood the value of our common stock. 

Moreover, the historical returns of funds we manage should not be considered indicative of the future results you should expect 
from such funds or from any future funds we may raise. There can be no assurance that any Apollo fi.md will continue to 
achieve the same results in the future. 

Finally, our private equity IRRs have historically varied greatly from fund to fund. For example, Ftmd VI generated a 12% 
gross IRR and a 9% net IRR since its inception through December 31, 2024, while Fund V generated a 61% gross IRR and a 
44% net IRR since its inception through its liquidation in 2023. Accordingly, the IRR going forward for any current or future 
fund may vary considerably from the historical TRR generated by any particular fund, or for our private equity funds as a whole. 
Future returns will also be affected by the applicable risks, including risks of the industries and businesses in which a particular 
ftmd invests. See "Item 1A. Risk Factors-Risks Relating to Our Asset Management Business-"Historica/ performance 
metrics are unreliable indicators of our current or future results of operations". 
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Investment Record 

The following table smnmarizes the investment record by strategy of Apollo's significant commitment-based fimds that have a 
defined maturity date in which investors make a commitment to provide capital at the formation of such funds and deliver 
capital when called as investment opportunities become available. All amounts arc as of December 31, 2024, unless otherwise 
noted. 

Total 
Vintage Total Committed Invested Realized Remaining Um·ealized Total Gross Net 

(In millions, except IRR) Year AUM C apital Capital Value Cost Value Value IRR fRR 

C redit: 

Accord VI' 2024 $ 1,88 1 $ 1,701 $ 391 s 185 s 341 $ 336 $ 521 33 o/o 20% 

Accord I, ll, ill, ill B, rv & V1 Various 7,992 6,795 7,251 7,251 18 13 

Accord+ TI' N/A 3, 125 3,096 1, 146 124 1,045 1.062 1,186 N~ NM' 

Accord+ 2021 3,354 2,370 6,759 5,129 2,293 2,397 7.526 16 13 

A DIP 11 2024 6,679 6,016 2,603 2,603 2,952 2,952 NM4 NM'' 

AOIPI 2020 5,150 3,254 2,620 1,570 2,597 3,098 4,668 23 20 

EPFIV 2023 3,060' 2,959 1,131 424 821 978 1,402 21 13 

EPF III 2017 2,692 4,398 4,902 - 4,272 '·~ 1,728 6,000 9 4 

Total Credit $ 25,941 $ 3 1,786 $ 26,347 s 18,955 s 11,371 s 12,551 $ 3 1,506 

Equity: 

Fund X 2023 $ 20,3 10 $ 19,877 $ 6,089 s 1,297 s 5,563 $ 6,651 $ 7,948 41% 18% 

Fund IX 2018 32,186 24,729 21,552 13,925 15,281 25,412 39,337 27 18 

Fund VITI 2013 7,136 18,377 16,541 23,211 4,684 4,299 27,510 13 9 

Fund VII 2008 14,677 16,461 34,294 34,294 33 25 

Fund VI 2006 369 10,136 12,457 21,136 405 2 1, 136 12 9 

Fund V 2001 3,742 5, 192 12,724 12,724 61 44 

Fund I, 11, Ill, IV & MIA' Various 9 7,320 8,753 17,400 17,400 39 26 

Traditional Private Equity Funds3 $ 60,010 $ 98,858 $ 87,045 s 123,987 s 25,933 $ 36,362 $ 160,349 39 24 

AI OF Ill' N/A 1,371 1,376 257 257 276 276 N~ NM4 

AI OF 11 2021 2,811 2,542 1,983 750 1,456 1,888 2,638 17 II 

AIOFI 2018 387 897 803 1,067 171 216 1,283 22 17 

HVFII 2022 5,353 4,592 3,553 221 3,481 4,392 4,613 15 12 

HVFI 2019 3,167 3,238 3,698 4,422 876 1,304 5,726 22 17 

Total Equity $ 73,099 $ 111,503 $ 97,339 s 130,447 s 32,174 $ 44,438 $ 174,885 

1 Accord funds have investment periods shorter than 24 months, therefore Gross and Net lRR arc presented after 12 months of investing. 
2 The general partners and managers of Funds I, II and MIA, as well as the general partner of Fund III, were excluded assets in connection with the 
reorganization of the Company that occurred in 2007. As a result, Apollo did not receive the economics associated with these entities. The investment 
perfonnance of these funds, combined with Fund IV, is presented to illustrate fund performance associated with Apollo's investment professionals. 
3 Total!RR is calculated based on total cash nows for all funds presented. 
4 Data has not been presented as the fund's effective date is less than 24 months prior to the period indicated and such information was deemed not 
meaningful. 
5 Vintage Year is not yet applicable as the fund has not had its final closing. 
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Equity 

The following table summarizes the investment record for distressed investments made in our traditional private equity fund 
portfolios since the Company•s inception. All amounts are as ofDecember 31,2024. 

Total Invested 
(In millions, except percentages) Capital Total Value Gross IRR 

Distressed for Control $ 8,532 $ 19,667 29% 
Non-Control Distressed 6,306 12,394 71 

Total 14,838 32,061 49 
Corporate CaEVe-outs, Opportunistic Buyouts and Other Credit1 72,207 128,288 21 

Total $ 87,045 $ 160,349 39% 

1 Other Credit is defined as investments in debt securities of issuers other than portfolio companies that are not considered to be distressed. 

The following tables provide additional detail on the composition of the Fund X, Fund IX and Fund VIII private equity 
portfolios based on investment strategy. Amounts for Fund I, II, III, IV, V, VI and VII arc included in the table above but not 
presented below as their remaining value is less than $ 100 million, the fund has been liquidated or the fund commenced 
investing capital less than 24 months prior to December 31, 2024 and such information was deemed not meaningful. All 
ammmts are as of December 31,2024. 

Fund X 

(In millions) 

Corporate CaEVe-outs 

Opportunistic Buyouts 

Distressed1 

Total 

Fund IX 

(In millions) 

Corporate CaEVc-outs 

Opportunistic Buyouts 

Distressed1 

Total 

Fund VIII 

(In millions) 

Corporate Carve-outs 

Opportunistic Buyouts 

Distressed1 

Total 

Total Invested Capi.!!!._ 

$ 650 
$ 5,154 

285 
$ 6,089 

Total Invested Capital 

$ 5,628 
14,665 

1,~ 
$ 21,552 

Tota l Invested Capita l 

$ 2,704 

13,270 

567 

$ 16,541 

Total Value -$ 662 

$ 6,231 
I ,055 

$ 7,948 

Total Value 

$ 11,675 
23,925 
3,737 

$ 39,337 

Total Value 

$ 7,071 

19,686 

753 

$ 27,510 
1 The distressed investment strategy includes distressed for control, non-control distressed and other credit. Other credit is defmed as investments in debt 
securities of issuers other than portfolio companies that are not considered to be distressed. 
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Perpetual Capital 

The following table summarizes the investment record for the perpetual capital vehicles we manage, excluding Athene and 
Athora-related assets. 

Total Returns1 

For the Year Ended For the Year Ended 
(In millions) IPO Year2 Total AUM December 31, 2024 December 31,2023 

MidCap FinanciaJl NIA $ 12,692 18% 24 % 

MP1C1 2004 3,908 14 % 35 % 

ADSS NIA 17,134 II % 16% 

ARJ4 2009 9,102 (8)% 24 % 

ADREp6 NIJ\ 5,691 4% (3)% 

ADCF6 N/A 1,442 12% 15 % 

ARIS6 NIA 1,253 6% N/A 

Other7 NIA 11 ,444 NIA N/A 

Total $ 62,666 

1 Total returns are based on the change in closing trading prices during the respective periods presented taking into account dividends and distributions, if 
any, as if they were reinvested without regard to commission. 
2 An initial public offering ("rPO") year represents the year in which the vehicle commenced trading on a national securities exchange. 
3 MidCap Financial is not a publicly traded vehicle and therefore lPO year is not applicable. The returns presented arc a gross return based on NAY. The net 
returns based on NAV were 15% and 26% for the years ended December 31, 2024 and 2023, respectively. 

'AUM is presented on a three-month lag, as of September 30, 2024, based upon the availability of the information. 
5 ADS is not a publicly traded vehicle and therefore lPO year is not applicable. The returns presented arc net returns based on NA V. 
6 ADREF, ADCF and ARIS are not publicly traded vehicles and therefore rPO years are not applicable. The returns presented are for their respective Class I 
shares and arc net returns based on NAV. 
7 Other includes, among others, AUM of $2.0 billion related to a publicly traded business development company from which Apollo earns investment
related service fees, but for which Apollo docs not provide management or advisory services, as of September 30, 2024. Returns and lPO year are not 
provided for this AUM. Other also includes AUM of $7.6 billion related to third-party capital within AAA. 
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Summary of Non-U.S. GAAP Measures 

The table below sets forth a reconciliation of net income attributable to Apollo Global Management, Inc. common stockholders 
to Segment Income and Adjusted Net Income: 

Years ended December 31, 

(In mi !lions) 2024 2023 2022 

GAAP Net Income (Loss) Attributable to Apollo Global Management, Inc. $ 4,480 $ 5,001 $ (1,961) 

Preferred dividends 97 46 

Net income (loss) attributable to non-controlling interests 1,796 1,462 (1,546) 

GAAP Net Income (Loss) $ 6,373 $ 6,5U9 $ (3,507) 

Income tax provision (benefit) 1,062 (9-23) (739) 

GAAP income (Loss) Before income Tax Provision (Benefit) $ 7,435 $ 5,586 $ (4,246) 

Asset Management Adjustments: 

Equity-based profit sharing expense and other' 321 239 276 

Equity-based compensation 308 236 185 

Special equity-based compensation and other charges2 438 

Transaction-related charges3 180 32 (42) 

Merger-related transaction and integration costs4 30 27 70 

(Gains) losses from change in tax receivable agreement liability (42) 13 26 

Net (income) loss attributable to non-controlling interests in consolidated 
entities (1,840) (1,556) 1,499 

Unrealized performance fees (264) (127) (2) 

Unrealized profit sharing expense 145 179 20 

HoldCo interest and other financing costs5 80 88 122 

Unrealized principal investment income (loss) 9 (88) 176 

Unrealized net (gains) losses from investment activities and othef (30) 26 (144) 

Retirement Services Adjustments: 

Investment (gains) losses, net of offsets (217) (170) 7,467 

Non-operating change in insurance liabilities and related derivatives6 (846) (182) (I ,433) 

Integration, restructuring and other non-operating expenses 239 130 133 

Equity-based compensation expense 50 88 56 

Segment Income 5,558 4,959 4,163 

lloldCo interest and other fmancing costs5 (80) (88) (122) 

Taxes and related payables (913) (789) (795) 

Adjusted Net Income $ 4,565 $ 4,()82 $ 3,246 
1 Equity-based profit sharing expense and other includes certain profit sharing arrangements in which a portion of perfonnance fees distributed to the general 
partner are required to be used by employees of Apollo to purchase restricted shares of common stock or is delivered in the fonn of RSUs, which are granted 
under the Equity Plan. Equity-based profit sharing expense and other also includes performance grants which arc tied to the Company's receipt of 
performance fees, within prescribed periods, sufficient to cover the associated equity-based compensation expense. 
2 Special equity-based compensation and other charges includes equity-based compensation expense and associated taxes related to the previously announced 
special fully vested equity grants to certain senior leaders. 
3 Transaction-related charges include contingent consideration, equity-based compensation charges and the amortization of intangible assets and certain other 
charges associated with acquisitions, and restructuring charges. 
4 Merger-related transaction and integration costs includes advisory services, technology integration, equity-based compensation charges and other cosL~ 
associated with the Mergers. 

; Represents interest and other financing costs related to AGM not attributable to any specific segment. 
6 Includes the change in fair values of derivatives and embedded derivatives, non-operating change in funding agreements, change in fair value of market risk 
benefits, and non-operating change in liability for future policy benefits. 
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The table below sets forth a reconciliation of common stock outstanding to our Adjusted Net Income Shares Outstanding: 

Total GAAP Common Stock Outstanding 

Non-GAAP Adjustments: 

Mandatory Convertible Preferred Stock' 

Vested RSUs 

Unvested RSUs Eligible for Dividend Equivalents 

Adjusted Net Income Shares Outstanding 

December 31, 2024 

565,738,933 

14,536,019 

21,337,132 

11,455,245 

613,067,329 

December 31, 2023 

567,762,932 

15,564,983 

22,072,379 

12,603,041 

618,003,335 

1 Reflects the number of shares of underlying common stock assumed to be issuable upon conversion of the Mandatory Convertible Preferred Stock during 
each period. 

The table below sets forth a reconciliation of Athene's total investments, including related parties, to net invested assets: 

(In millions) 

Total investments, including related parties 

Derivative assets 

Cash and cash equivalents (including restricted cash) 

Accrued imvestment income 

Net receivable (payable) for collateral on derivat ives 

Reinsurance impacts 

VIE and VOE assets, liabilities and non-controlling interests 

Unrealized (gains) losses 

Ceded policy loans 

Net investment receivables (payables) 

Allowance for credit losses 

Other investments 

Total adjustments to arrive at gross invested assets 

Gross invested assets 

ACRA non-controlling interests 

Net invested assets 

Liquidity and Capital Resources 

Overview 

December 31, 2024 

$ 291,167 

(8,154) 

13,676 

2,816 

(4,602) 

(4,435) 

17,613 

18,320 

(167) 

97 

720 

(87) 

35,797 

326,964 

(78,321) 

$ 248,643 

December 31, 2023 

$ 238,941 

(5,298) 

14,781 

1,933 

(2,835) 

(572) 

14,818 

16,445 

(174) 

ll 

608 

(41) 

39,676 

278,617 

(61,190) 

$ 217,427 

The Company primarily derives revenues and cash flows from !he assets it manages and the retirement savings products it 
issues, reinsures and acquires. Based on management's experience, we believe that the Company's current liquidity position, 
together with the cash generated from revenues will be sufficient to meet the Company's anticipated expenses and other 
working capital needs for at least the next 12 months. For the longer-term liquidity needs of the asset management business, we 
expect to continue to fund the asset management business' operations through management fees and perfonnance fees received. 
The principal sources of liquidity for the retirement services business, in the ordinary course of business, are operating cash 
flows and holdings of cash, cash equivalents and other readily marketable assets. 

AGM is a holding company whose primary source of cash flow is distributions from its subsidiaries, which are expected to be 
sufficient to fund cash flow requirements based on current estimates of future obligalions. AGM's primary liquidity needs 
include the cash-flow requirements relating to its corporate activities, including its day-to-day operations, common stock and 
preferred stock dividend payments and strategic transactions, such as acquisitions. 

At December 31, 2024, the Company had $15.4 billion of unrestricted cash and cash equivalents, as well as $5.1 billion of 
available funds from the AGM credit facility, AHL credit facility, and AHL liquidity faci lity. 
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Primary Uses of Cash 

Over the next 12 months, we expect the Company' s primary liquidity needs will be to: 

support the future growth of Apollo' s businesses through strateg ic corporate investments; 
pay the Company's operating expenses, including, compensation, general, admirnistrativc, and other expenses; 
make payments to policyholders for surrenders, withdrawals and payout benefits; 
make interest and principal payments on funding agreements; 
make payments to satisfy pension group annuity obligations and policy acquisition costs; 
make interest payments on the Company' s debt; 
pay taxes and tax related payments; 
pay cash dividends; 
repurchase common stock; and 
make payments under the tax receivable agreement. 

Over the long term, we believe we will be able to (i) grow Apollo's Assets Under Management and generate positive 
investment performance in the funds we manage, which we expect will allow us to grow the Company' s management fees and 
performance fees and (ii) grow the investment portfolio of retirement services, in each case in amounts sufficient to cover our 
long-term liquidity requirements, which may include: 

supporting the future growth of our businesses; 
creating new or enhancing existing products and investment platfonns; 
making payments to policyholders; 
pursuing new strategic corporate investment opportunities; 
paying interest and principal on the Company's financing arrangements; 
repurchasing common stock; 
making payments under the tax receivable agreement; and 
paying cash dividends. 

Cash Flow Analysis 

The section below discusses in more detail the Company's primary sources and uses of cash and the primary drivers of cash 
flows within the Company' s consolidated statements of cash Oows: 

(In millions) 

Operating Activities 

Investing Activities 

Financing Activities 

Effect of exchange rate changes on cash and cash equivalents 
Net Increase (Decrease) in Cash and Cash Equivalents, Restricted Cash 
and Cash Held at Consolidated Variable Interest Entities 
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-$ 

Years ended December 31, 
2024 

3,253 $ 

(61,801) 

2023 2022 
6,322 $ 3,789 

(42,407) (23,444) 

57,972 42,638 28,710 
____ _.::(3--'-) _____ 10 ______ (::..._15--'-) 

$ (579) $ 6,563 =$======9~,0=40= 



The assets of our consolidated funds and VIEs, on a gross basis, could have a substantial effect on the accompanying statement 
of cash flows. Because our consolidated funds and VIEs are generally treated as investment companies for accounting purposes, 
their investing cash flow amounts are included in our cash flows from operating activities. The table below summarizes our 
consolidated statements of cash flow by activity attributable to the Company and to our consolidated funds and VIEs. 

(In mi !lions) 

Net cash provided by the Company's operating activities 

Net cash used in the Consolidated Funds and VIEs operating activities 

Net cash provided by operating activities 

Net cash used in the Company's investing activities 

Net cash used in the Consolidated Funds and VTEs investing activities 

Net cash used in investing activities 

Net cash provided by the Company's fmancing act ivities 

Net cash provided by the Consolidated Funds and VIEs financing activities 

Net cash provided by financing activities 

Operating Activities 

$ 

$ 

Years ended December 31, 

2024 2023 2022 

3,781 $ 6,519 $ 7,021 

(528) <!.222, (3,232) 

3,253 6,322 3,789 

(60,547) (39,834) (21,840) 

(1 ,254) (2,573) (I ,604) 

(61,801) (42,407) (23,444) 

55,577 42,021 23,786 

2,395 6 17 4,924 

57,972 $ 42,638 $ 28,710 

The Company' s operating activities support its Asset Management, Retirement Services and Principal Investing activities. The 
primary sources of cash within operating activities include: (a) management fees, (b) advisory and transaction fees, (c) realized 
performance revenues, (d) realized principal investment income, (e) investment sales from our consolidated funds and VIEs, (f) 
net investment income and (g) insurance premiums. The primary uses of cash within operating activities include: (a) 
compensation and non-compensation related expenses, (b) interest and taxes, (c) investment purchases from our consolidated 
funds and VIEs, (d) benefit payments and (c) other operating expenses. 

During the year ended December 31 , 2024, cash provided by operating activities reflects cash inflows of management 
fees , advisory and transaction fees, realized performance revenues, realized principal investment income, and net 
investment income, partially offset by pension group annuity benefit payments, net of cash inflows and cash paid for 
interest on funding agreements, taxes, policy acquisition costs and other operating expenses. Net cash provided by 
operating activities includes net cash used in our consolidated funds and VIEs, which primarily includes purchases of 
VIEs' investments offset by net proceeds from the sale of VIEs' investments. 

Durling the year ended December 31, 2023, cash provided by operating activities reflects cash inflows of management 
fees , advisory and transaction fees, realized performance revenues, realized principal investment income, cash received 
from pension group annuity premiums, net of outOows, and net investment income, partially offset by cash paid for 
policy acquisition and other operating expenses. Net cash provided by operating activities includes net cash used in our 
consolidated funds and VIEs, which primarily includes purchases of VIEs' investments, offset by net proceeds from 
the sale of VIEs' investments. 

During the year ended December 31 , 2022, cash provided by operating activities reflects cash inflows of management 
fees, advisory and transaction fees, realized performance revenues, and realized principal investment income, as well 
as cash received from pension group annuity transactions, net of outflows. Net cash provided by operating activities 
includes net cash used in our consolidated funds and VIEs for purchases of investments and proceeds from the sale of 
VIEs' investments. 

Investing Activities 

The Company's investing activities support the growth of its business. The primary sources of cash within investing activities 
include: (a) distributions from investments and (b) sales, maturities and repayments of investments. The primary uses of cash 
within investing activities include: (a) capital expenditures, (b) purchases and acquisitions of new investments, including 
purchases of U.S. Treasury securities and (c) equity method investments in the funds we manage. 

During the year ended December 3 I , 2024, cash used in investing activities primarily reflects the purchase of 
investments, mainly AFS and mortgage loans, due to the deployment of significant cash inflows from Athene' s 
organic growth, partially offset by the sales, maturities and repayments of investments. 
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During the year ended December 31 , 2023, cash used in investing activities primarily reflects the purchase of 
investments due to the deployment of significant cash inflows from Athene' s organic growth, partially offset by the 
sales, maturities and repayments of investments. 

During the year ended December 3 I , 2022, cash used in investing activities primarily reflects the purchase of 
investments due to the deployment of significant cash inflows from Athene's organic growth, partially offset by 
Athene cash acquired as a result of the Mergers and the sales, maturities and repayments of investments. 

Financing Activities 

The Company's financing activities reflect its capital market transactions and transactions with equity holders. The primary 
sources of cash within financing activities includes: (a) proceeds from debt and preferred equity issuances, (b) inflows on 
Athene' s investment-type policies and contracts, (c) changes of cash collateral for derivative transactions posted by 
counterparties, (d) capital contributions, and (e) proceeds from other borrowing activities. The primary uses of cash within 
financing activities include: (a) dividends, (b) payments under the tax receivable agreement, (c) share repurchases, (d) cash paid 
to settle tax withholding obligations in connection with net share settlements of equity-based awards, (e) repayments of debt, (f) 
withdrawals on Athene' s investment-type policies and contracts, (g) changes of cash collateral for derivative transactions 
posted by counterparties and (h) capital distributions. 

During the year ended December 31 , 2024, cash provided by financing activities primarily refle.cts cash received from 
strong retail and funding agreement inflows, net of cash outflows, a favorable change in cash collateral posted by 
counterparties for derivative transactions related to the favorable equity market performance in 2024, issuances of debt 
by AGM and our subsidiaries, net capital contributions from non-controlling interests and the issuance of short-tenn 
repurchase agreements, net of the repayment of a long-tenn repurchase agreement, partially offset by the payment of 
common and preferred stock dividends, repurchase of connnon stock and repayments of debt. Cash provided by 
financing activities of our consolidated funds and VIEs primarily includes proceeds from the issuance of debt and 
contributions from non-controlling interests, partially offset by repayment of debt and distributions to non-controlling 
interests. 

During the year ended December 31 , 2023, cash provided by financing activities primarily reflects cash received from 
the strong organic inflows from retail, flow reinsurance and funding agreements, net of outflows, a favorable change in 
cash collateral posted for derivative transactions related to the favorable equity market perfonnance in 2023 , net 
capital contributions from non-controlling interests, issuances of the 2053 Subordinated Notes, 2033 Senior Notes and 
Mandatory Convertible Preferred Stock, and the issuance of debt by our subsidiary, partially offset by the redemption 
of the AAM Preferred Stock, the payn1ent of stock dividends, the repayment of short-tenn repurchase obligations and 
distribution to redeemable non-controlling interest. Cash provided by financing activities of our consolidated funds and 
VIEs primarily includes proceeds from the issuance of debt, offset by payments for borrowings under repurchase 
agreements. 

During the year ended December 31 , 2022, cash provided by financing activities primarily reflects the strong organic 
inflows from retail and funding agreements, net of outflows, net capital contributions from non-controlling interests, 
and the issuance of debt and preferred stock by our subsidiary, partially offset by the payment of stock dividends. Cash 
provided by financing activities of om consolidated funds and VIEs primarily includes proceeds from the issuance of 
debt, including repurchase agreements. 

Contractual Obligations, Commitments and Contingencies 

For a sunnnary and a description of the nature of the Company's commitments, contingencies and contractual obligations, see 
note 19 to tJ1e consolidated financial statements and "-Contractual Obligations, Commitments and Contingencies." The 
Company's commitments are primarily fulfi lled through cash flows from operations and financing activities. 

Consolidated Funtls am/ VIEs 

The Company manages its liquidity needs by evaluating unconsolidated cash flows; however, the Company' s financial 
statements reflect the fmancial position of Apollo as well as Apollo' s consolidated ftmds and VIEs (including previously 
consolidated SPACs). The primary sources and uses of cash at Apollo's consolidated funds and VIEs include: (a) raising capital 
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from their investors, which have been reflected historically as non-controlling interests of the consolidated subsidiaries in our 
financial statements, (b) using capital to make investments, (c) generating cash flows from operations through distributions, 
interest and the realization of investments, (d) distributing cash flow to investors, and (e) issuing debt to fmance investments 
(CLOs). 

Dividends an d Distributions 

For information regarding the quarterly dividends that were made to common stockholders and distribution equivalents on 
participating securities, see note 16 to the consolidated financial statements. Although the Company currently expects to pay 
dividends, we may not pay dividends if, among other things, we do not have the cash necessary to pay the dividends. To the 
extent we do not have cash on hand sufficient to pay dividends, we may have to borrow funds to pay dividends, or we may 
determine not to pay dividends. The declaration, payment and determination of the amatmt of our dividends are at the sole 
discretion of the AGM board of directors. 

Because AGM is a holding company, the primary source of funds for AGM's dividends is distributions from its operating 
subsidiaries, AAM and AHL, which are expected to be adequate to fund AGM's dividends and other cash flow requirements 
based on current estimates of fhture obligations. The ability of these operating subsidiaries to make distributions to AGM will 
depend on satisfying applicable law with respect to such distributions, iincluding surplus and minimum solvency requirements 
among others, as well as making prior distributions on AHL outstanding preferred stock. Moreover, the ability of AAM and 
AHL to receive distributions from their own respective subsidiaries wm continue to depend on applicable law with respect to 
such distributions. 

On February 4, 2025, AGM declared a cash dividend of $0.4625 per share of its common stock, which will be paid on February 
28, 2025 to holders of record at the close of business on February 18, 2025. 

On February 4, 2025, the Company also declared and set aside a cash dividend of $0.8438 per share of its Mandatory 
Convertible Preferred Stock, which will be paid on April 30, 2025 to holders of record at the close of business on April 15, 
2025. 

Repurchase of Securities 

Share Repurchase Program 

For information regarding the Company's share repurchase program, see note 16 to the consolidated financial statements. 

Repurchase of Other Securities 

We may from time to time seek to retire or purchase our other outstanding debt or equity securities through cash purchases and/ 
or exchanges for other securities, purchases in the open market, privately negotiated transactions or otherwise. Any such 
repurchases will be dependent upon several factors, including our liquidity requirements, contractua~ restrictions, general 
market conditions and applicable regulatory, legal and accounting factors. Whether or not we repurchase any of our other 
securities and the size and timing of any such repurchases will be determined at our discretion. 

Mandatory Convertible Prefe:rre£1 Stock 

On August 11 , 2023, the Company issued 28,750,000 shares, or $1.4 billion aggregate liquidation preference, of its 6.75% 
Series A Mandatory Convertible Preferred Stock. There were 28,749,765 shares of Mandatory Convertible Preferred Stock 
issued and outstanding as of December 31 , 2024. See note 16 to the consolidated financial statements for firrther details. 

Asset Management Liquidity 

Our asset management business requires limited capital resources to support the working capital or operating needs of the 
business. For the asset management business' longer-term liquidity needs, we expect to continue to fund the asset management 
business' operations through management fees and perfonnance fees received. Liquidity needs are also met (to a limited ex.tent) 
through proceeds from borrowings and equity issuances as described in notes 14 and 16 to the consolidated financial 
statements, respectively. From time to time, if the Company determines that market conditions are favorable after taking into 
accatmt our liquidity requirements, we may seek to raise proceeds through the issuance of additional debt or equity instruments. 
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AGM has a registration statement on Form S-3 to provide it with access to the capital markets, subject to market conditions and 
other factors. 

At December 31 , 2024, the asset management business had $2.7 billion of unrestricted cash and cash equivalents, as well as 
$1.25 billion of available funds from the AGM credit facility. 

Future Debt Obligations 

The asset management business had long-term debt of $4.3 billion at December 31 , 2024 , which includes notes with maturities 
in 2026, 2029, 2030, 2033, 2048, 2050, 2053 and 2054. See note 14 to the consolidated financial statements for further 
information regarding the asset management business' debt arrangements. 

Future Cash Flows 

Our ability to execute our business strategy, particularly our ability to increase our AUM, depends on our ability to establish 
new funds and to raise additional investor capital within such funds. Our liquidity will depend on a munber of factors, such as 
our ability to project our financial perfom1ance, which is highly dependent on the funds we manage and our ability to manage 
our projected! costs, fund performance, access to credit facilities, compliance with existing credit agreements, as well as industry 
and market trends. Also during economic downturns the ftmds we manage might experience cash flow issues or liquidate 
entirely. In tJ1ese situations we might be asked to reduce or eliminate the management fe.e and perfonnance fees we charge, 
which could adversely impact our cash flow in the future. 

An increase in the fair value of the investments of the funds we manage, by contrast, could favorably impact our liquidity 
through higher management fees where the management fees are calculated based on the net asset value, gross assets or 
adjusted assets. Additionally, higher performance fees not yet realized would generally result when investments appreciate over 
their cost basis which would not have an impact on the asset management business' cash flow until realized. 

Consideration of Financing Arrangements 

As noted above, in limited circumstances, the asset management business may issue debt or equity to supplement its liquidity. 
The decision to enter into a particular fmancing arrangement is made after careft1l consideration of various factors, including the 
asset management business' cash flows from operations, future cash needs, current sources of liquidity, demand for the asset 
management business' debt or equity, and prevailing interest rates. 

Revolver Facility 

Under the AGM credit facility, AGM and AMH, as parent borrower and subsidiary borrower, respectively, may borrow in an 
aggregate amOtmt not to exceed $1.25 billion and may incur incremental facilities in an aggregate amount not to exceed $250 
million plus additional amOtmts so long as AGM and AMH are in compliance with a net leverage ratio not to exceed 4.00 to 
1.00. Borrowings under the AGM credit facility may be used for working capital and general corporate purposes, including 
without limitation, permitted acquisitions. The AGM credit facility has a final maturity date of November 21 , 2029. 

Tax Receivable Agreement 

The tax receivable agreement provides for the payment to the Former Managing Partners and Contributing Partners of 85% of 
the amount of cash savings, if any, in U.S. federal, state, local and foreign income taxes tJ1at AGM and its subsidiaries realize 
subject to the agreement. For more information regarding the tax receivable agreement, see note 18 to the consolidated financial 
statements. 

Athora 

AtJ10ra is a strategic liabilities platform that acquires and reinsures traditional closed life insurance policies and provides capital 
and reinsurance solutions to insurers in Europe. In 2017, an AAM subsidiary made a € 125 million commitment to Athora, 
which was fully drawn as of April 2020. An AAM subsidiary committed an incremental €58 million in 2020 to purchase new 
equity interests. Additionally, in 2021 , an AAM subsidiary acquired approximately €2 1.9 million of new equity interests in 
Athora. 
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In December 2021, an AAM subsidiary committed an additional €250 million to purchase new equity interests to support 
Athora's ongoing growth initiatives, of which €180 million was drawn as ofDecember 31 , 2024. 

An AAM subsidiary and Athene are minority investors in Athora with a long-term strategic relationship. Through its share 
ownership, tbe AAM subsidiary has approximately 19.9% of the total voting power in Athora, and Athene holds shares in 
Athora representing 10% of the total voting power in Athora. In addition, Athora shares held by funds and other accounts 
managed by Apollo represent, in the aggregate, approximately 15.1% of the total voting power in Athora. 

Fund Escrow 

As of December 31 , 2024, the remaining investments and escrow cash of Fund VIII was valued at 86% of the fund's unreturned 
capital, which was below the required escrow ratio of 115%. As a result, the fi.md is required to place in escrow current and 
future performance fee distributions to the general partner tmtil the speciified return ratio of 115% is met (at the time of a future 
distribution) or upon liquidation. Realized performance fees currently distributed to the general parll1er are limited to potential 
tax distributions and interest on escrow balances per the fund's pam1ership agreement. 

Clawback 

Performance fees from certain of the funds we manage are subject to contingent repayment by the general partner in the event 
of future losses to the extent that the cumulative performance fees distributed from inception to date exceeds the amount 
computed as due to the general partner at the final distribution. See "-Overview of Results ofOperations-Perfonnance Fees" 
for the maximum performance fees subject to potential reversal by each fund. 

Indemnification Liability 

The asset management business recorded an indemnification liability in the event that the Former Managing Partners, 
Contributing Partners and certain investment professionals are required to pay amounts in connection with a general partner 
obligation to return previously distributed performance fees. See note 18 to the consolidated financial statements for further 
information regarding the asset management business' indemnification liability. 

Retirement Services Liquidity 

There are two fonns of liquidity relevant to our retirement services business: funding liquidity and balance sheet liquidity. 
Funding liquidity relates to the ability to fi.md operations. Balance sheet liquidity relates to the ability to sell assets held in 
Athene's investment portfolio without incurring significant costs from fees, bid-offer spreads, or market impact. Athene 
manages its liquidity position by matching projected cash demands with adequate sources of cash and other liquid assets. The 
principal sources of liquidity for our retirement services business, in the ordinary course of business, are operating cash flows 
and holdings of cash, cash equivalents and other readily marketable assets. 

Athene's investment portfolio is structured to ensure a strong liquidity position over tin1e to pem1it timely payment of policy 
and contract benefits without requiring asset sales at inopportune times or at depressed prices. In general, liquid assets include 
cash and cash equivalents, highly rated bonds, short-tern1 investments, unaffiliated preferred stock and public common stock, 
all of which generally have liquid markets with a large number of buyers, but exclude pledged assets, mainly associated with 
ftmding agreement and repurchase agreement liabilities. Assets included in modified coinsurance and fi.mds withheld portfolios, 
including assets held in reinsurance trusts, are available to fund the benefits for the associated obligations but are restricted from 
other uses. Although the investment portfolio of our retirement services business does contain assets that are generally 
considered less liquid for liquidity monitoring purposes (primarily mortgage loans, policy loans, real estate, investment funds 
and affiliated! COii1Ii10I1 stock), there is some ability to raise cash from these assets if needed. 

Athene has access to additional liquidity through its AHL credit facility and AHL liquidity facility. The AHL credit facility has 
a borrowing capacity of $1.25 billion, subject to being increased up to $1.75 billion in total on the terms described in the AHL 
credit facility. The AHL credit facility has a commitment termination date of Jtme 30, 2028, subject to up to two one-year 
extensions, and was llildrawn as of December 31, 2024. Athene entered into a new AHL liquidity facility on Jw1e 28, 2024, 
which replaced its previous agreement dated as of June 30, 2023. The AHL liquidity facility has a borrowing capacity of $2.6 
billion, subject to being increased up to $3.1 billion in total on the terms described in the AHL Iiquiduty facility. The AHL 
liquidity facility has a commillnent termination date of June 27, 2025, subject to additional 364-day extensions, and was 
undrawn as of December 31 , 2024. Athene also has access to $2.0 billion of conunitted repurchase facilities. Athene has a 
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registration statement on Form S-3 to provide it with access to the capital markets, subject to market conditions and other 
factors. Athene is also the counterparty to repurchase agreements with several different financial institutions, pursuant to which 
it may obtain short-tenn liquidity, to the extent available. In addition, through Athene's membership in the FHLB, it is eligible 
to borrow under variable rate short-term federal funds arrangements to provide additional liquidity. 

Athene proactively manages its liquidity position to meet cash needs while minimizing adverse impacts on investment returns. 
Athene analyzes its cash-flow liquidity over the upcoming 12 months by modeling potential demands on liquidity under a 
variety of scenarios, taking into account the provisions of its policies and contracts in force, its cash flow position, and the 
volume of cash and readily marketable securities in its portfolio. 

Liquidity risk is monitored, managed and mitigated through a number of stress tests and analyses to assess Athene's abili ty to 
meet its cash flow requirements, as well as the ability of its reinsurance and insurance subsidiaries to meet their collateral 
obligations, under various stress scenarios. Athene further seeks to mitigate liquidity risk by maintaining access to alternative, 
external sources of liquidity. 

Insurance Subsidiaries' Operating Liquidity 

The primary cash flow sources for Athene's insurance subsidiaries include retirement services product inflows (premiums and 
deposits), invesnnent income, principal repayments on its invesnnents, net transfers from separate accotmts and fmancial 
product inflows. Uses of cash include investment purchases, payments to policyholders for surrenders, withdrawals and payout 
benefits, interest and principal payments on funding agreements and outstanding debt, payments to satisfy pension group 
annuity obligations, policy acquisition and general operating costs and payment of cash dividends. 

Athene's policyholder obligations are generalEy long-tenn in nature. However, policyholders may elect to withdraw some, or 
all, of their account value in amounts that exceed Athene's estimates and assumptions over the life of an annuity contract. 
Atl1ene includes provisions wiiliin its armuity policies, such as surrender charges and MY As, which are intended to protect it 
from early withdrawals. As of December 31, 2024 and December 31 , 2023, approximately 82% and 79%, respectively, of 
Athene' s deferred annuity liabilities were subject to penalty upon surrender. In addition, as of December 31, 2024 and 
December 3 E, 2023, approximately 66% and 64%, respectively, of policies contained MV As that may a]so have the effect of 
limiting early withdrawals if interest rates increase but may encourage early withdrawals by effectively subsidizing a portion of 
surrender charges when interest rates decrease. As of December 31 , 2024, approximately 33% of Athene' s net reserve liabilities 
were generally non-surrenderable, including buy-out pension group annuities other than those that can be withdrawn as lump 
sums, funding agreements and payout annuities, while 54% were subject to penalty upon surrender. 

Membership in Federal Home Loan Bank 

Through its membership in the FHLB, Athene is eligible to borrow under variable rate short-tenn federal funds arrangements to 
provide additional liquidity. The borrowings must be secured by eligible collateral such as mortgage loans, eligible CMBS or 
RMBS, government or agency securities and guaranteed loans. As of December 31 , 2024 and December 31, 2023, Athene had 
no outstanding borrowings under these arrangements. 

Athene has issued funding agreements to the FHLB. These funding agreements were issued in an investment spread strategy, 
consistent with other investment spread operations. As of December 31, 2024 and December 3 1, 2023, Athene had funding 
agreements outstanding with the FHLB in the aggregate principal amount of$ 15.6 billion and $6.5 billion, respectively. 

The maximum FHLB indebtedness by a member is detennined by the amow1t of collateral pledged and cannot exceed a 
specified percentage of the member' s total statutory assets dependent on the internal credit rating assigned to the member by the 
FHLB. As of December 31, 2024, Athene's total maximmn borrowi11g capacity wider tlie FHLB facilities was limited to $49.5 
billion. However, Athene' s ability to borrow under the facilities is constrained by the availability of assets that qualify as 
eligible collateral under the facilities and certain other limitations. Considering these I imitations, as of December 31 , 2024, 
Athene had the ability to draw up to an estimated $ 18.9 billion, inclusive of borrowings then outstanding. This estimate is based 
on Athene's internal analysis and assumptions and may not accurately measme collateral which is ultimately acceptable to the 
FHLB. 
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Securities Repurchase Agreements 

Athene engages in repurchase transactions whereby it sells fixed income securities to third parties, primarily major brokerage 
firms or commercial banks, with a concurrent agreement to repurchase such securities at a determined future date. Athene 
requires that, at all times during the term of the repurchase agreements, it maintains sufficient cash or other liquid assets to 
allow it to fund substantially all of the repurchase price. Proceeds received from the sale of securities pursuant to these 
arrangements are generally invested in short-term investments or maintained in cash, with the offsetting obligation to 
repurchase the security included within payables for collateral on derivatives and securities to repurchase on the consolidated 
statements of financial condition. As per the terms of the repurchase agreements, Athene monitors the market value of the 
securities sold and may be required to deliver additional collateral (which may be in the form of cash or additional securities) to 
the extent that the value of the securities sold decreases prior to the repurchase date. 

As of December 31,2024 and December 31 , 2023, the payables for repurchase agreements were $5.7 billion and $3.9 billion, 
respectively, while the fair value of securities and collateral held by counterparties backing the repurchase agreements was $5.9 
billion and $4.1 billion, respectively. As of December 31 , 2024, payables for repurchase agreements, based on original 
issuance, were comprised of $3.0 billion of short-term and $2.7 billion of long-term repurchase agreements. As of December 
31, 2023, payables for repurchase agreements, based on original issuance, were comprised of $686 million of short-term and 
$3.2 billion of long-term repurchase agreements. 

Dividends from Insurance Subsidiaries 

AHL is a holding company wlhose primary liquidity needs include the cash-flow requirem.ents relating to its corporate activities, 
including its day-to-day operations, debt servicing, preferred and common stock dividend payments and strategic transactions, 
such as acquisitions. The primary source of AHL's cash flow is dividends from its subsidiaries, which are expected to be 
adequate to fund cash flow requirements based on current estimates of future obligations. 

The ability of AHL's insurance subsidiaries to pay dividends is limited by applicable laws and regulations of the jurisdictions 
where the subsidiaries are domiciled, as well as agreements entered into with regulators. These laws and regulations require, 
among other things, the insurance subsidiaries to maintain minimum solvency requirements and limit the amount of dividends 
these subsidiaries can pay. 

Subject to these limitations and prior notification to the appropriate regulatory agency, Athene's U.S. insurance subsidiaries are 
permitted to pay ordinary dividends based on calculations specified under insurance laws of the relevant state of domicile. Any 
distributions above the amount permitted by statute in any twelve-month period are considered to be extraordinary dividends, 
and require the approval of the appropriate regulator prior to payment. AHL does not currently plan on having tl1e U.S. 
subsidiaries pay any dividends to their parents. 

Dividends from AHL's subsidiaries are projected to be tile primary source of AHL's liquidity. Under tile Bermuda Insurance 
Act, each of Athene's Bermuda insurance subsidiaries is prohibited from paying a dividend in an amount exceeding 25% of tile 
prior year's statutory capital and surplus, unless at least two members of the board of directors of the Bermuda insurance 
subsidiary and its principal representative in Bermuda sign and submit to t11e BMA an affidavit attesting that a dividend in 
excess of this amount would not cause the Bennuda insurance subsidiary to fail to meet its relevant margins. In certain 
instances, the Bennuda insurance subsidiary would also be required to provide prior notice to the BMA in advance of the 
payment of dividends. In tile event that such an affidavit is submitted to tile BMA in accordance with tl1e Bermuda Insurance 
Act, and further subject to the Bermuda insurance subsidiary meeting its relevant margins, the Bermuda insurance subsidiary is 
permitted to distribute up to the sum of 100% of statutory surplus and an amount less than 15% of its total statutory capital. 
Distributions in excess of this amount require the approval of the BMA. 

The maximum distribution pennitted by law or contract is not necessarily indicative of the insurance subsidiaries' actual ability 
to pay such distributions, which may be further restricted by business and other considerations, such as the impact of such 
distributions on surplus, which could affect Athene's ratings or competitive position and the amount of premiums that can be 
written. Specifically, the level of capital needed to maintain desired financial strength ratings from rating agencies, including 
S&P, AM Best, Fitch and Moody's, is of particular concern when determining tl1e amount of capital available for distributions. 
AHL believes its insurance subsidiaries have sufficient statutory capital and surplus, combined with additional capital available 
to be provided by AHL, to meet tlleir financial strength ratings objectives. Finally, state insurance laws and regulations require 
tl1at the statutory surplus of Atllene' s insurance subsidiaries following any dividend or distribution must be reasonable in 
relation to their outstanding liabilities and adequate for the insurance subsidiaries' fmancial needs. 
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Other Sources of Funding 

Athene may seek to secure additional funding at the AHL level by means other than dividends from subsidiaries, such as by 
drawing on its undrawn $1.25 billion AHL credit faci lity, drawing on its undrawn $2.6 billion AHL liquidity facility or by 
pursuing future issuances of debt or preferred stock to third-party investors. The AHL credit facility contains various standard 
covenants with which Athene must comply, including maintaining a consolidated debt-to-capitalization ratio of not greater than 
35%, maintaining a minimum consolidated net worth of no less than $14.8 billion and restrictions on the ability to incur liens, 
with certain exceptions. Rates, ratios and tenns are as defined in the AHL credit facility. The AHL liquidity facility also 
contains various standard covenants with which Athene must comply, including maintaining an ALRe minimum consolidated 
net worth of no less than $10.2 billion and restrictions on the ability to incur liens, with certain exceptions. Rates and terms are 
as defined in the AHL liquidity facility. 

Future Debt Obligations 

Athene had long-term debt of$6.3 billion as of December 31, 2024, which includes notes with mahJrities in 2028,2030,2031, 
2033, 2034, 2051, 2052, 2054 and 2064. See note 14 to the consolidated financial statements for further iinformation regarding 
Athene's debt arrangements. 

Capital 

Athene believes it has a strong capital position and is well positioned to meet policyholder and other obligations. Athene 
measures capital sufficiency using various intemal capital metrics which reflect management's view on the various risks 
inherent to its business, the amount of capital required to support its core operating strategies and th e amount of capital 
necessary to maintain it:s current ratings in a recessionary envirorunent. The amount of capital required to support Athene's core 
operating strategies is deterntined based upon internal modeling and analysis of economic risk, as well as inputs from rating 
agency capital models and consideration of both NAIC RBC and Bermuda capital requirements. Capital in excess of this 
required amount is considered excess equity capital, which is available to deploy. As ofDecember 31,2024 and December 31, 
2023, Athene's U.S. RBC ratio was 419% and 392%, respectively, its Bennuda RBC ratio was 450% and 400%, respectively, 
and its consolidated RBC ratio was 430% and 412%, respectively. The formulas for determining the ammmt of RBC specify 
various weighting factors that are applied to fmancial balances or various levels of activity based on the perceived degree of 
risk. The RBC of Athene's Bermuda insurance companies presented herein excludes the impact of any deferred taxes that may 
be recorded on a statutory basis as a result of the enactment of the Bermuda CIT. Athene is currently assessing deferred taxes 
that may be recorded on a stah1tory basis as a result of the Bermuda CIT, which could have a positive impact on the statutory 
capital and surplus of its Bermuda insurance companies. 

ACRA 

ACRA l provided Athene with access to on-demand capital to support its growth strategies and capital deployment 
opportunities. ACRA l provided a capital source to fund both Athene's inorganic and organic charmels. The commitment 
period for ACRA 1 expired in August 2023. 

Similar to ACRA I , ACRA 2 was funded in December 2022 as another long-duration, on-demand capital vehicle. Effective 
October l , 2024, ACRA 2 repurchased a portion of its shares held by ALRe, which increased ADIP II' s ownership of economic 
interests in ACRA 2 to 63%, with ALRe owning the remaining 37%. ALRe holds all of ACRA 2's voting interests. ACRA 2 
participates iJ1 certain transactions by drawing a portion of the required capital for such transactions from third-party investors 
equal to ADIP II ' s proportionate economic interest in ACRA 2. 

These strategic capital solutions allow Athene the flexibi lity to simultaneously deploy capital across multiple accretive avenues, 
while maintaining a strong financial position. 
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Critical Accounting Estimates and Policies 

This Management's Discussion and Analysis of Financial Condition and Results of Operations is based upon the consolidated 
financial statements, which have been prepared in accordance with U.S. GAAP. The preparation of fmancial statements in 
accordance with U.S. GAAP requires the use of estimates and assumptions that could affect the reported amounts of assets and 
liabilities, the disclosure of contingent assets and liabilities and the reported amounts of revenues and expenses. Actual results 
could differ from these estimates. A summary of our significant accounting policies is presented in note 2 to our consolidated 
financial statements. The following is a summary of our accounting policies that are affected most by judgments, estimates and 
assumptions. 

Critical Accounting Estimates and Policies - Overall 

Consolidation 

We consolidate entities on a variable interest or voting interest model or, if applicable, apply specialized accounting guidance 
for investment companies. Significant judgment may be required for the application of the VIE guidance and to determine 
whether entities qualify as invesnnent companies under U.S. GAAP. 

The assessment of whether 3Ji1 entity is a variable interest entity and the determination of whether Apollo should consolidate 
requires judgment. Those judgments include, but are not limited to: (i) detennining whether the total equity investment at risk is 
sufficient to permit the entity to finance its activities without additional subordinated fmancial support, (ii) evaluating whether 
the holders of equity invesnnent at risk, as a group, can make decisions that have a significant effe.ct on the success of the 
entity, (iii) determining whether the equity investors have proportionate voting rights to their obligations to absorb losses or 
rights to receive the expected residual returns from an entity and (iv) evaluating the nature of the relationship and activities of 
those related parties with shared power or under common control for purposes of detennining which party within the related
party group is most closely associated with the VIE. Judgments are also made in detemiining whether a Ihember in the equity 
group has a controlling fmancial interest, including power to direct activities that most significantly impact the VIE' s economic 
performance and rights to receive benefits or obligations to absorb losses that could be potentially significant to the VIE. This 
analysis considers all relevant economic interests, including proportionate interests held through related parties. 

Additionally, evaluating an entity to determine whether it meets tl1e characteristics of an invesnnent company m1der U.S. 
GAAP is qualitative in nature and may involve significant judgment. The Company has retained this specialized accounting for 
investment companies in consolidation. 

Equity-Based Compensation 

Equity-based compensation is generally measured based on the grant date fair value of the award. Certain RSUs granted by the 
Company vest subject to continued employment and the Company's receipt of performance fees, within prescribed periods, 
sufficient to cover the associated equity-based compensation expense. Equity-based compensation expense for such awards, if 
and when granted, will be recognized on an accelerated recognition method over the requisite service period to the extent the 
performance fee metrics are met or deemed probable. The addition of these performance measures lhelps to promote the 
interests of our shareholders and fund investors by making RSU vesting contingent on the realization and distribution of profits 
on our funds. For more infonnation regarding Apollo's equity-based compensation awards, see note 15 to our consolidated 
financial statements. The Company's assumptions made to determine the fair value on grant date are embodied in the 
calculations of compensation expense. 

A significant part of our compensation expense is derived from amortization ofRSUs. The fair value of all RSU grants is based 
on the grant date fair value, which considers the public share price of AGM. The Company has three types of RSU grants, 
which we refer to as Plan Grants, Bonus Grants, and Performance Grants. Plan Grants may or may not provide the right to 
receive dividend equivalents until the RSUs vest and the underlying shares are generally issued by March 15th after the year in 
which they vest. For Plan Grants, the grant date fair value is based on the public share price of the Company, and is discounted 
for transfer restrictions and lack of dividends until vested if applicable. Bonus Grants provide the right to receive dividend 
equivalents on both vested and unvested RSUs and Performance Grants provide the right to receive dividend equivalents on 
vested RSUs and may also provide the right to receive dividend equivalents on unvested RSUs. Both Bonus Grants and 
Performance Grants are generally issued by March 15th of the year following the year in which they vest. For Bonus Grants and 
Performance Grants, the grant date fair value for the periods presented is based on tl1e public share price of AGM, and is 
discotmted for transfer restrictions. 
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We utilized the present value of a growing annuity formula to calculate a discount for the lack of pre-vesting dividends on 
certain Plan Grant and Performance Grant RSUs. The weighted average for the inputs utilized for the shares granted are 
presented in the table below for Plan Grants and Performance Grants: 

Years ended December 31, 

2024 2023 2022 

Plan Grants: 

Dividend Yicld1 1.5% 2.1% 3.0% 

Cost of Equity Capital Rate2 14.2% 13.7% 12.3% 

Performance Grants: 

Dividend Yield1 1.3% 2.2% 2.9% 

Cost of Equity Capital Rate2 14.4% 12.6% 12.3% 

1 Calculated based on the historical dividends paid during the year ended December 3 I, 2024 and the price of the Company's common stock as of the 
measurement date of the grant on a weighted average basis. 
2 Assumes a discount rate that was equivalent to the opportunity cost of foregoing distributions on unvested P lan Grant and Performance Grant RSUs as of 
the valuation date, based on the Capital Asset Pricing Model ("CAPM"). CAPM is a commonly used mathematical model for developing expected returns. 

We utilize the Fiooerty Model to calculate a marketability discount on the Plan Grant, Bonus Grant and Performance Grant 
RSUs to account for the lag between vesting and issuance. The Fillllerty Model provides for a valuation discount reflecting the 
holding period restriction embedded in a restricted security preventing its sale over a certain period of time. 

The Finnerty Model proposes to estimate a discount for lack of marketability such as transfer restrictions by using an option 
pricing theory. This model has gained recognition through its ability to address the magnitude of the discount by considering 
the volatility of a company's stock price and the length of restriction. The concept underpiooing the Fiooerty Model is that a 
restricted security crumot be sold over a certain period of time. Further simplified, a restricted share of equity in a company can 
be viewed as having forfeited a put on the average price of the marketable equity over the restriction period (also known as an 
"Asian Put Oplion"). If we price an Asian Put Option and compare this value to that of the assumed fully marketable underlying 
security, we can effectively estimate the marketability discount. The inputs utilized in the Finnerty Model are (i) length of 
holding period, (ii) volatility and (iii) dividend yield. 
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The weighted average for the inputs utilized for the shares granted are presented in the table below for Plan Grants, Bonus 
Grants and Performance Grants: 

Years ended December 31, 

2024 2023 2022 

Plan Grants: 

Holding Period Restriction (in years) 0.5 4.1 1.2 

Volatility' 27.8% 41.4% 44.8% 

Dividend Yield2 1.5% 2.1% 3.0% 

Bonus Grants: 

Holding Period Restriction (in years) 0.2 0.2 0.2 

Volatility' 24.0% 38.5% 34.5% 

Dividend Yield2 1.5% 2.3% 2.9% 

Performance Grants: 

Holding Period Restriction (in years) 2.3 1.1 0.9 

Volatility' 34.9% 41.9% 37.4% 

Dividend Yield2 1.3% 2.2% 2.9% 

1 The Company determined the expected volatility based on the volatility of the Company's common stock price as of the grant date with consideration to 
comparable companies. 
2 Calculated based on the historical dividends paid during the years ended December 31, 2024,2023 and 2022 and the Company's common stock price as of 
the measurement date of the grant on a weighted average basis. 

Income Taxes 

Significant judgment is required in determining tax expense and in evaluating certain and uncertain tax positions. The Company 
recognizes the tax benefit of uncertain tax positions when the position is "more likely than not" to be sustained upon 
examination, including resolution of any related appeals or li tigation processes, based on the technical merits of the posiition. 
The tax benefit is measured as the largest amount of benefit that has a greater than 50% likelihood of being realized upon 
ultimate settlement. If a tax position is not considered more likely than not to be sustained, then no benefits of the position are 
recognized. The Company's tax positions are reviewed and evaluated quarterly to detennine whether the Company has 
uncertain tax positions that require financial statement recognition. 

Deferred tax assets and liabilities are recognized for the expected future tax consequences of differences between the carrying 
amount of assets and liabilities and their respective tax bases using currently enacted tax rates. The effect on deferred tax assets 
and liabilities of a change in tax rates is recognized in income in the period during which the change is enacted. Deferred tax 
assets are reduced by a valuation allowance when it is more likely than not that all or a portion of the deferred tax assets win not 
be realized. 

Critical Accounting Estimates and Policies - Asset Management 

Investments, at Fair Value 

On a quarterly basis, Apollo utilizes valuation committees consisting of members from senior management, to review and 
approve the valuation results related to the investments of the funds it manages. The Company also retains external valuation 
firms to provide third-party valuation consulting services to Apollo, which consist of certain linlited procedures that 
management identifies and requests them to perform. TI1e limited procedures provided by the external valuation firms assist 
management with validating their valuation results or determining fair value. The Company perfonns various back-testing 
procedures to validate their valuation approaches, including comparisons between expected and observed outcomes, forecast 
evaluations and variance analyses. However, because of the inherent uncertainty of valuation, the estimated values may differ 
significantly from the values that would have been used had a ready market for the investments existed, and the differences 
could be material. 

The fair values of the investments in the funds we manage can be impacted by changes to the assumptions used in the 
underlying valuation models. For further discussion on the impact of changes to valuation assumptions see "Item 7 A. 
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Quantitative and Qualitative Disclosures About Market Risk-sensitivities" in this report. There have been no material changes 
to the valuation approaches utilized during the periods that our financial results are presented in this report 

Fair Value of Financial l nslruments 

Except for the Company's debt obligations (each as defined in note 14 to our consolidated financial statements), Apollo's 
financial instruments are recorded at fair value or at amounts whose carrying values approximate fair value. See "
Investments, at Fair Value" above. While Apollo's valuations of portfolio investments are based on assumptions that Apollo 
believes are reasonable tmder the circumstances, the actual realized gains or losses will depend on, among other factors, future 
operating results, the value of the assets and market conditions at the time of disposition, any related transaction costs and the 
timing and manner of sale, all of which may ultimately differ significantly from the assumptions on which the valuations were 
based. Financial instruments' carrying values generally approximate fair value because of the short-tenn nature of those 
instmments or variable interest rates related to the borrowings. 

Revenue Recognition 

Performance Fees 

Apollo earns performance fees from funds we manage as a result of such funds achieving specified performance criteria. Such 
performance fees generally are earned based upon a fixed percentage of realized and unrealized gains of various funds after 
meeting any applicable hurdle rate or threshold minimum. 

Performance allocations are performance fees that are generally stmctured from a legal standpoint as an allocation of capital to 
the Company. Performance allocations from certain of the funds that we manage are subject to contingent repayment and are 
generally paid to us as particular investments made by the funds are realized. If, however, upon liquidation of a fund, the 
aggregate runotmt paid to us as performance fees exceeds the amount actually due to us based upon the aggregate perfonnance 
of the fund, the excess (in certain cases net of taxes) is required to be returned by us to that fund. We account for performance 
allocations as an equity method investment, and accordingly, we accrue performance allocations quarterly based on fair value of 
the underlying investments and separately assess if contingent repayment is necessary. The determination of performance 
allocations and contingent repayment considers both the terms of the respective partnership agreements and the current fair 
value of the underlying invesllilents within the funds. Estimates and assumptions are made when determining the fair value of 
the underlying investments within the funds and could vary depending on the valuation methodology that is used. See 
"Investments, at Fair Value" below for further discussion related to significant estimates and assumptions used for detem1ining 
fair value of the underlying investments in our credit and equity funds. 

Incentive fees are performance fees structured as a contractual fee arrangement rather than a capital allocation. Incentive fees 
are generally received from the management of CLOs, managed accounts, ADS and MFIC. For a majority of our i.ncentive fees, 
once the quarterly or annual incentive fees have been determined, there is no look-back to prior periods for a potential 
contingent repayment, however, certain other incentive fees can be subject to contingent repayment at the end of the life of the 
entity. In accordance with the revenue recognition standard, certain incentive fees are considered a form of variable 
consideration and therefore are deferred until fees are probable to not be significantly reversed. There is significant judgment 
involved in determining if the incentive fees are probable to not be significantly reversed, but generally the Company will defer 
the revenue wltil the fees are crystallized or are no longer subject to clawback or reversal. 

Management Fees 

Management fees related to the credit funds we manage can be based on net asset value, gross assets, adjusted cost of all 
unrealized portfolio investments, capital commitments, adjusted assets, capital contributions, or stockholders' equity, all as 
defined in the respective partnership agreements. The management fee calculations for the credit fhnds we manage that consider 
net asset value, gross assets, adjusted cost of all unrealized portfolio investments and adjusted assets are normally based on the 
terms of the respective partnership agreements and the current fair value of the underlying investments within the funds. 
Estimates and assumptions are made when determining the fair value of the underlying invesnnents within the funds and could 
vary depending on tl1e valuation methodology that is used. The management fees related to equity funds we manage, by 
contrast, are generally based on a fixed percentage of the conm1itted capital or invested capital. The corresponding fee 
calculations that consider committed capital or invested capital are both objective in nature and therefore do not require the use 
of significant estimates or assumptions. See .. Investments, at Fair Value" below for further discussion related to significant 
estimates and assumptions used for determining fair value oftl1e underlying investments in the credit and equity funds. 
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Profit Sharing Expense 

Profit sharing expense is primarily a result of agreements with employees to compensate them based on the ownership interest 
they have in the general partners of the Apollo funds. Therefore, changes in the fair value of the tmderlying investments in the 
funds we manage and advise affect profit sharing expense. Employees are generally allocated approximately 30% to 61%, of 
the total performance fees which is driven primarily by changes in fair value of the underlying fund's investments and is treated 
as compensation expense. Additionally, profit sharing expenses paid may be subject to clawback from employees and former 
employees to the extent not indemnified. When applicable, the accmal for potential clawback of previously distributed profit 
sharing amounts, which is a component of due from related parties on the consolidated statements of financial condition, 
represents all amounts previously distributed to employees and fonner employees that would need to be returned to the general 
partner if the Apollo funds were to be liquidated based on the current fair value of the underlying fimds' investments as of the 
reporting date. The actual general partner receivable, however, would not become realized until the end of a fund's life. 

Several of the Company's employee remuneration programs are dependent upon performance fee realizations, including the 
incentive pool, and dedicated performance fee rights and certain RSU awards for which vesting is contingent, in part, on the 
realization of performance fees in a specified period. The Company established these programs to attract and retain, and provide 
incentive to, partners and employees of the Company and to more closely align the overall compensation of partners and 
employees with the overall realized performance of the Company. Dedicated performance fee rights entitle their holders to 
payments arising from perfonnance fee reallzations. The incentive pool enables certain employees to earn discretionary 
compensation based on realized perfonnance fees in a given year, which amounts are reflected in profit sharing expense in the 
Company's consolidated financial statements. Amotmts earned by participants as a result of their performance fee rights 
(whether dedicated or incentive pool) will vary year-to-year depending on the overall realized performance of the Company 
(and, in the case of the incentive pool, on their individual perfonnance). There is no assurance t11at the Company will continue 
to compensate individuals through the same types of arrangements in tbe future and there may be periods when the Company 
determines that allocations of realized performance fees are not sufficient to compensate individuals, which may result in an 
increase in salary, bonus and benefits, the modification of existing programs or tl1e use of new remtmeration 
programs. Reductions in perfonnance fee revenues could also make it harder to retain employees and cause employees to seek 
other employment opportunities. 

Critical Accounting Estimates and Policies - Retirement Services 

Investments 

The Company is responsible for tile fair value measurement of investments presented in the consolidated] financial statements. 
The Company perfonns regular analysis and review of its valuation techniques, assumptions and inputs used in detennining fair 
value to evaluate if t11e valuation approaches are appropriate and consistently applied, and the varuous assumptions are 
reasonable. The Company also performs quantitative and qualitative analysis and review of the information and prices received 
from commercial pricing services and broker-dealers, to verify it represents a reasonable estin1ate of the fair value of each 
investment. [n addition, the Company uses both internally-developed and commercially-available cash flow models to analyze 
the reasonableness of fair values using credit spreads and other market assumptions, where appropriate. For investment funds, 
the Company typically recognizes its investment, including those for which it has elected the fair value option, based on net 
asset value infonnation provuded by the general partner or related asset manager. For a discussion of investment funds for 
which it has elected the fair value option, see note 7 to the consolidated fmancial statements. 
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Valuation of Fixed Maturity Securities, Equity Securities and Mortgage Loans 

The following table presents the fair value of fixed maturity securities, equity securities and mortgage loans, including those 
with related parties and those held by consolidated VIEs, by pricing source and fair value hierarchy: 

December 31,2024 

(In millions, e.:rcept percentages) Total Levell Level 2 Levd3 

Fixed maturity securities 

AFS securities 

Priced via commercial pricing services $ 116,317 $ 7,818 $ 108,495 $ 4 

Priced via independent broker-dealer quotations 37,582 34,896 2,686 

Priced via models or other methods 30,268 278 29,990 

Trading securities 

Priced via commercial pricing services 1,130 21 1,109 

Priced via independent broker-dealer quotations 453 430 22 

Priced via models or other methods 573 573 

Trading securities of consolidated VIEs 2,301 347 1,954 

Total fixed maturity securities, including related parties and consolidated VIEs 188,624 7,840 145,555 35,229 

Equity securities 

Priced via commercial pricing services 1,263 190 1,073 

Priced via independent broker-dealer quotations 

Priced via models or other methods 261 261 

Total equity securities, including related parties 1,524 190 1,073 261 

Mortgage loans 

Priced via commercial pricing services 61,057 61 ,057 

Priced via independent broker-dealer quotations 

Priced via models or other methods 3,479 3,479 

Mortgage loans of consolidated VIEs 2,579 2,579 

Total mortgage loans, including related parties and consolidated VIEs 67,115 67,115 
Total fixed maturity securities, equity securities and mortgage loans, 
including related parties and consolidated VIEs $ 257,263 $ 8,030 $ 146,628 $ 102,605 

Percentage of total 1000% 3.1 % 56.9% 40.0% 

The Company measures the fair value of its securities based on assumptions used by market participants in pricing the assets, 
which may include inherent risk, restrictions on the sale or use of an asset, or nonperfom1ance risk. The estin1ate of fair value is 
the price that would be received to sell a security in an orderly transaction between market participants in the principal market, 
or the most advantageous market in the absence of a principal market, for that security. Market participants are asstuned to be 
independent, knowledgeable, able and willing to transact an exchange while not under duress. The valuation of securities 
involves judgment, is subject to considerable variability and is revised as additional information becomes available. As such, 
changes in, or deviations from, the assumptions used in such valuations can significantly affect the Company's consolidated 
financial statements. Financial markets are susceptible to severe events evidenced by rapid depreciation in security values 
accompanied by a reduction in asset liquidity. The Company's ability to sell securities, or the price ultimately realized upon the 
sale of securities, depends upon the demand and liquidity in the market and increases the usc of judgment in detennining the 
estimated fair value of certain securities. Accordingly, estimates of fair value arc not necessarily indicative of the amounts that 
could be realized in a current or future market exchange. 

For fixed matmity securities, tthe Company obtains the fair values, when available, based on quoted prices in active markets that 
are regularly and readily obtainable. Genera11y, these are liquid securities and the valuation does not require significant 
management judgment. When quoted prices in active markets are not available, fair value is based on market standard valuation 
techniques, giving priority to observable inputs. The Company obtains the fair value for most marketable bonds without an 
active market from several commercial pricing services. The pricing services incorporate a variety of market observable 
information in their valuation techniques, including benchmark yields, broker-dealer quotes, credit quality, issuer spreads, bids, 
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offers, and other reference data. For certain fixed maturity secunties without an active market, an internally-developed 
discounted cash flow or other approach is utilized to calculate the fair value. A discount rate is used, which adjusts a market 
comparable base rate for securities with similar characteristics for credit spread, market illiquidity or other adjustments. The fair 
value of privately placed fixed maturity securities is based on the credit quality and duration of comparable marketable 
securities, which may be securities of another issuer with similar characteristics. In some instances, the Company uses a matrix
based pricing model, wl1ich considers the current level of risk-free interest rates, corporate spreads, credit quality of the issuer 
and cash flow characteristics of the security. The Company also considers additional factors, such as net worth of the borrower, 
value of collateral, capital structure of the borrower, presence of guarantees and its evaluation of the borrower's ability to 
compete in its relevant market. 

For equity securities, the Company obtains the fair value, when available, based on quoted market prices. Other equity 
securities, typically private equities or equity securities not traded on an exchange, are valued based on other sources, such as 
commercial pricing services or brokers. 

For mortgage loans, the Company uses independent commercial pricing services. Discounted cash flow analysis is performed 
through which the loans' contractual cash flows are modeled and an appropriate discount rate is determined to discount the cash 
flows to arrive at a present value. Financial factors, credit factors, collateral characteristics and current market conditions are all 
taken into consideration when performing the discounted cash flow analysis. 

The Company performs vendor due diligence exercises annually for al[ asset classes to review vendor processes, models and 
assumptions. Additionally, the Company reviews price movements on a .quarterly basis to ensure reasonableness. 

Derivatives 

Valuation of Embedded Derivatives on Indexed Annuities 

Athene issues and reinsures products, primarily indexed alll1uity products, or purchases investments that contain embedded 
derivatives. If Athene determines the embedded derivative has economic characteristics not clearly and closely related to the 
economic characteristics of the host contract, and a separate instnunent with the same tenns would qualify as a derivative 
instrument, the embedded derivative is bifurcated from the host contract and accounted for separately, unless the fair value 
option is elected on the host contract. 

Indexed annuities and indexed universal life insurance contracts allow the policyholder to elect a fixed interest rate return or an 
equity market component for which interest credited is based on the performance of certain equity market indices. The equity 
market option is an embedded] derivative, siminar to a call option. The benefit reserve is equal to the sum of the fair value of the 
embedded derivative and the host (or guaranteed) component of the contracts. The fair value of the embedded derivative 
represents the present value of cash flows attributable to the indexed strategies. The embedded derivative cash flows are based 
on assumptions for fi.1ture policy growth, which include assumptions for expected index credits on the next policy alll1iversary 
date, future equity option costs, volatility, interest rates and policyholder behavior. The embedded derivative cash flows are 
discounted using a rate that reflects Athene's own credit rating. The host contract is established at contract inception as the 
initial accooot value less the initial fair value of the embedded derivative and accreted over the policy's life. Contracts acquired 
through a business combination which contain an embedded derivative are re-bifurcated as of the acquisition date. 

In general, the change in the fair value of the embedded derivatives will not directly correspond to the change in fair value of 
tl1e hedging derivative assets. The derivatives are intended to hedge tl1e index credits expected to be granted at the end of the 
current term. The options valued in the embedded derivatives represent the rights of tJ1e policyholder to receive index credits 
over the period indexed strategies are made available to the policyholder, which is typically longer than the current term of the 
optiOils. From an economic basis, Athene believes it is suitable to hedge with optiOitS that align with tlie index teriiiS of its 
indexed ammity products because policyholder accounts are credited witl1 index performance at the end of each index term. 
However, because dle value of an embedded derivative in an indexed annuity contract is longer-dated, tJ1ere is a duration 
mismatch which may lead to differences in the recognition of income and expense for accounting purposes. 

A significant assU111ption in determining policy liabilities for indexed annuities is tJ1e vector of rates used to discount indexed 
strategy cash flows. The change in risk-free rates is expected to drive most of the movement in dle discount rates between 
periods. Changes to credit spreads for a given credit rating as well as any change to Atbene's credit rating requiring a revised 
level of nonperformance risk would also be factors in the changes to the discount rate. If the discount rates used to discount the 
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indexed strategy cash flows were to fluctuate, there would be a resulting change in reserves for indexed annuities recorded 
through the consolidated statements of operations. 

As of December 31,2024, Athene had embedded derivative liabilities classified as Leve13 in the fair value hierarchy of$11.2 
billion. The increase (decrease) to the embedded derivatives on indexed annuity products from hypothetical changes in discount 
rates is summarized as follows: 

(In millions) 

+I 00 bps discatmt rate 

- 100 bps discount rate 

December 31, 2024 

$ (569) 

626 

However, these estimated effects do not take into account potential changes in other variables, such as equity price levels and 
market volatility, which can also contribute signiGcantly to changes in carrying values. Therefore, t11c quantitative impact 
presented in the table above does not necessarily correspond to the ultinlate impact on the consolidated financial statements. In 
determining the ranges, Athene has considered current market conditions, as well as the market level of discount rates that can 
reasonably be anticipated over the near-tenn. For additional information regarding sensitivities to interest rate risk and public 
equity risk, see "Item 7A. Quantitative and Qualitative Disclosures About Market Risk-Sensitivities". 

Future Policy Benefits 

The future policy benefit Liabilities associated with long duration contracts include term and whole-life products, accident and 
health, disability, and deferred and immediate annuities with life contingencies, which include pension group annuities with life 
contingencies. Liabilities for nonparticipating long duration contracts are established as the estimated present value of benefits 
Athcnc expects to pay to or on behalf of the policyholder and related expenses less the present value of the net premiums to be 
collected. For immediate annuities with life contingencies, the liability for future policy benefits is equal to the present value of 
future benefits and related expenses. 

Liabilities for nonparticipating long-duration contracts are established using accepted actuarial valuation methods which require 
the usc of assumptions related to discount rate, expenses and policyholder behavior. Athene bases certain key assumptions 
related to policyholder behavior on industry standard data, adjusted to align with company experience, if needed. All cash flow 
assumptions, apart from expense assumptions, are established at contract issuance and reviewed annually, or more frequently, if 
actual experience suggests a revision is necessary. 

Immediate annuities wit11 life contingencies, wl1ich include pension group annuities witJ1 life contingencies, and assumed whole 
life contracts represent tJ1e sig11ificant majority of Athene's liabilities for future policy benefits. Significant assumptions for its 
immediate annuities with life contingencies include discount rates, assumptions for policyholder longevity and policyholder 
utilization for contracts with deferred lives, while significant assumptions for its whole life contracts include discount rates and 
assumptions for policyholder mortality, morbidity and lapse rates. 

In general, the reserve for future policy benefits associated with life-contingent payout annuities will decrease when longevity 
decreases, resulting in remeasurcment gains in tJ1e consolidated statements of operations. Changes in tJ1e discount rate in 
periods after a cohort has closed will not impact interest expense recognition within the consolidated statements of operations. 
However, changes in the discount rate will impact the recorded reserve on the consolidated statements of financial condition, 
with an offsetting unrealized gain or loss recorded to other comprehensive income (loss). Athcnc uses a single A rate to 
calculate the present value of reserves related to its immediate annuities with life contingencies and assumed whole life 
products. 

For limited-payment contracts where premiums are due over a significantly shorter period than the period over which benefits 
are provided, a deferred profit liability is established to the extent that gross premium exceeds the net premium reserve and 
included within future policy benefits. When the net premium ratio for the corresponding future policy benefit is updated for 
actual experience and changes to projected cash flow assumptions, both the future policy benefit reserve and deferred profit 
liability are retrospectively recalculated from the contract issuance date. Also included within the liability for future policy 
benefits is negative VOBA that was established for blocks of insurance contracts acquired through the Mergers. Negative 
VOBA is related to Athene's immediate annuities with life contingencies and is subsequently measured on a basis generally 
consistent wi tll the deferred profit liability. 
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The increase (decrease) to future policy benefit reserves from hypothetical changes in discount rates is summarized as follows: 

(In millions) 

+I 00 bps discount rate 

-100 bps discount rate 

Market Risk Benefits 

$ 

December 31, 2024 

(3,393) 

4,048 

Market risk benefits represent contracts or contract features that both provide protection to the contract holder from, and expose 
the insurance entity to, other-than-nominal capital market risk. Athene issues and reinsures deferred annuity contracts, which 
include both traditional deferred and indexed annuities, that contain GLWB and GMDB riders. These riders meet the criteria for 
and arc classified as market risk benefits. 

Market risk benefits are measured at fair value at the contract level and may be recorded as a liability or an asset. At contract 
inception, Athene assesses the fees and assessments that are collectible from the policyholder, which include explicit rider fees 
and other contract fees, and allocates them to the extent they are attributable to the market risk benefit. These attributed fees are 
used in the valuation of the market risk benefits and are never negative or exceed total explicit fees collectible from the 
policyholder .. Athene is also required to project the expected benefits that will be required for the riders in excess of the 
projected account balance. Determining the projected benefits in excess of the projected account balance requires judgment for 
economic and actuarial assumptions, both of which are used in determining fhture policyholder account growth that will drive 
the amount of benefits required. 

Economic assumptions include interest rates and implied equity volatilities throughout the duration of the l iability. For riders on 
indexed annuities, this also includes assumptions about projected equity returns, which impact expected index credits on the 
next policy anniversary date and f11ture equity option costs. When economic assumptions lead to an increase in expected future 
policy growth from higher interest and index crediting during the accumulation period, the higher projected account balance at 
the time of rider utiHzation decreases the inherent value of the rider as [ess payments for benefits are required in excess of the 
account balance. All else constant, the increase in the projected account balance will, therefore, result in a decrease to the 
market risk benefit liability, or an increase if the market risk benefit is in an asset position, with remcasurement gains recorded 
in the consolidated statements of operations. 

Policyholder behavior assumptions are established using accepted actuarial valuation methods to estimate decrements to 
policies with riders including lapses, full and partial withdrawals (surrender rate) and mortality and the utilization of the benefit 
riders. Base lapse rates consider the level of surrender charges and are dynamically adjusted based on the level of current 
interest rates relative to the guaranteed rates and the amount by which any rider guarantees arc in a net positive position. Rider 
utilization assumptions consider the number and timing of policyholders electing the riders. Athene tracks and updates this 
assumption as experience emerges. Mortality assumptions are set at the product level and are generally based on standard 
industry tables with adjustments for historical experience and a provision for mortality improvement. While economic 
assumptions impact the projected account value and the benefits paid in excess of the account value, policyholder behavior 
assumptions, such as surrenders, impact the expected number of policies that will elect to utilize the rider. An expected increase 
in decrements and decrease in rider utilization, all else constant, will result in a decrease to the market risk benefit liability or an 
increase in the market risk benefit asset with remeasurement gains recorded in the consolidated statements of operations. 

All inputs, including expected fees and assessments and economic and policyholder behavior assumptions, arc used to project 
excess benefits and fees over a range of risk-neutral, stochastic interest rate scenarios. For riders on indexed annuities, 
stochastic equity return scenarios are also included within the range. The discount rate used to present value the projected cash 
flows is a significant assumption, with the change in risk-free rates expected to drive most of the movement in discount rates 
between periods. A risk margin is deducted from the discount rate to reflect the uncertainty in the projected cash flows, such as 
variations in policyholder behavior, and a credit spread is added to reflect Athene's risk of nonperformance. If the discOtmt 
rates used were to fluctuate, there would be a resulting change in reserves for the market risk benefits recorded through the 
consolidated statements of operations, except for the portion related to the change in nonperformance risk, which is recorded 
through other comprehensive income (loss). 
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The increase (decrease) to the net market risk benefit balance from hypothetical changes in the discount rate is summarized as 
follows: 

(In millions) 

+I 00 bps discount rate 

-I 00 bps disc<>unt rate 

Recent Accounting Pronouncements 

$ 

December 31, 2024 

(867) 

748 

A list of recent accounting pronouncements that are relevant to Apollo and its industries is includled m note 2 to our 
consolidated financial statements. 

Contractual Obligations, Commitments and Contingencies 

Fixed and determinable payments due in connection with the Company's material contractual obligations arc as follows as of 
December 31, 2024: 

(In millions) 2025 2026 -2027 2028-2029 

Asset Management 

Operating lease obligations1 $ 82 $ 160 $ 156 

Other long-term obligations2 33 

AGM credit facilityl 1 2 2 

Debt obligattions3 234 934 1,07] 

350 1,097 1,229 

Retirement Services 

Interest sensitive contract liabilities 21,781 59,626 77,107 

Future policy benefits 2,944 5,617 4,932 

Market risk benefits 

Other policy claims and benefits 107 

Dividends payable to policyholders 8 15 13 

Debt obligattions3 333 664 1,603 

Securities to repurchase4 4,281 1,689 

29,454 67,611 83,655 

Obligations $ 29,804 $ 68,708 $ 84,884 

1 Operating lease obligations excludes $156 million of other operating expenses associated with operating leases. 

$ 

$ 

2030 and 
Thereafte r 

430 $ 

6,446 

6,876 

95,123 

36,409 

6,219 

56 

10,234 

148,041 

154,917 $ 

Total 

.828 

34 

5 
8,685 

9,552 

253,637 

49,902 

6,219 

107 

92 

12,.834 

5,970 

328,761 

338,313 

2 Includes (i) payments on management service agreements related to certain assets and {ii) payments with respect to certain consulting agreements entered 
into by the Company. Note that a significant portion of these costs are reimbursable by funds. 
3 The obligations for debt payments include contractual maturities of principal and estimated future interest payments based on the terms of the debt 
agreements. See note 14 of the consolidated financial statements for further discussion of these debt obligations. 
4 The obligations for securities to repurchase payments include contractual maturities of principal and estimated future interest payments based on the tenns 
of the agreements. Future interest payments on floating rate repurchase agreements were calculated using the December 31, 2024 interest rate. 

Note: Due to the fact that the timing of certain amounts to be paid cannot be detennined or for other reasons discussed below. the following contractual 
commitments have not been presented in the table above. 

(i) As noted previously, the tax receivable agreement requires us to pay to our Fonner Managing Partners and Contributing Partners 85% of any tax savings 
received by AGM and its subsidiaries from our step-up in tax basis. The tax savings achieved may not ensure that we have sufficient cash available to 
pay this liability and we might be required to incur additional debt to satisfy this liability. 

(ii) Debt amounts related to the consolidated VIEs are not presented in the table above as the Company is not a guarantor of these non-recourse liabilities. 
(iii) In connection with the Stone Tower acquisition, Apollo agreed to pay the former owners of Stone Tower a specified percentage of any future 

perfom1ance fees earned from certain of the Stone Tower funds, CLOs and strategic investment accounts. In connection with the acquisition of Griflin 
Capital's U.S. asset management business on May 3, 2022, Apollo agreed to pay the fonncr owners certain share-based consideration contingent on 
specified AUM and capital raising thresholds. These contingent consideration liabilities arc rcmeasured to fair value at each reporting period until the 
obligations are satisfied. See note 19 to the consolidated financial statements for further information rega.rding the contingent consideration liabilities. 

(iv) Commitments from certain of our subsidiaries to contribute to the funds we manage and certain related parties. 
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Atlas 

In connectjon with the Company and CS's previously announced transaction, certain subsidiaries of Atlas acquired certain 
assets of the CS Securitized Products Group (tl1c "Transaction"). Under the terms of the Transaction, Atlas originally agreed to 
pay CS an amount of $3.3 billion by February 8, 2028. This deferred purchase price is an obligation first of Atlas, second of 
AAA, third of AAM, fourth of AHL and fifth of AARe. Each of AARe and AAM issued an assurance letter to CS for the full 
deferred purchase obligation amount of $3.3 billion. In March 2024, in connection with Atlas concluding its investment 
management agreement with CS, Atlas will no longer receive $0.8 billion of fees and the deferred purchase price obligation is 
reduced by a corresponding amount from $3.3 billion to $2.5 billion. In addition, certain strategic investors have made equity 
commitments to Atlas which therefore obligates these investors for a portion of the deferred purchase price obligation. 

In exchange for the purchase price, Atlas originally received approximately $0.4 billion in cash and a portfolio of seillor 
secured warehouse assets, subject to debt, with approximately $1 billion of tangible eqwty value. TI1ese warehouse assets are 
senior secured assets at industry standard loan-to-value ratios, structured to investment grade-equivalent criteria, and were 
approved by Atlas in connection with this Transaction. Atlas also benefits generally from U1c net spread earned on these assets 
in excess of its cost of financing. Finally, Atlas will earn total fees of $0.4 billion under the terms of the investment 
management agreement with CS, including management fees and transition and termination payments. As a result, the 
guarantee related to the Company's aforementioned assurance letter is not probable of payment and, therefore, a liability has 
not been re.flected on tl1e consolidated financial statements. 

Supplemental Guarantor Financial Information 

The 2053 Subordillated Notes and the 2054 Subordillated Notes issued by AGM are guaranteed on a jlllllior, unsecured basis, 
and the 2033 Seillor Notes and the 2054 Senior Notes issued by AGM are both guaranteed on a seillor, unsecured basis, by 
AAM, together with certain Apollo intermediary holding companies (collectively, the "Guarantors"). The Guarru1tors fully and 
unconditionally guarantee payments of principal, premium, if any, and interest (i) on the 2053 Subordinated Notes and t11c 2054 
Subordinated Notes on a subordinated, unsecured basis and (ii) on the 2033 Senior Notes and the 2054 Senior Notes on a 
senior, unsecured basis. See note 14 of the consolidated fmancial statements for further discussion on these debt obligations. 

AGM, as issuer, and tile Guarantors are holding companies. The primary sources of cash flow are dependent upon distributions 
from their respective subsidiaries to meet their future obligations under the notes and the guarantees, respectively. The 2033 
Senior Notes, the 2054 Senior Notes, the 2053 Subordinated Notes and the 2054 Subordinated Notes are not guaranteed by any 
fee generating businesses, Apollo-managed funds, or Athene and its direct and indirect subsidiaries. Holders of the guaranteed 
registered debt securities will have a direct claim only against AGM as issuer. 

The following tables present summarized financia l information of AGM, as the issuer of the debt securities, and the Guarantors 
on a combined basis after elimination of intercompany transactions and balances within the Guarantors and equity in the 
earnings from and investments in any non-guarantor subsidiary. As used herein, "obligor group" means AGM, as tlle issu,er of 
the debt securities, and the Guarantors on a combined basis. The summarized fmancial information is provided in accordance 
with the reporting requirements of Rule 13-01 under SEC Regulation S-X for the obligor group and is not intended to present 
the financial position or results of operations of the obligor group in accordance with generally accepted accounting principles 
as such principles arc in effect in the United States. 

(In millions) 

Summarized Statements of Financial Condition 

Current assets, less receivables from non-guarantor subsidiaries 

Non-current assets 

Due from related parties, excluding non-guarantor subsidiaries 

Current liabilities, less payables to non-guarantor subsidiaries 

Non-current liabilities 

Due to related parties, excluding non-guarantor subsidiaries 

Non-controlling interests 

$ 

123 

December 31, 2024 

2,545 
8,897 

598 

521 
7,122 

305 
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(In millions) 

Summarized Statements of Operations 

Revenues 
Net income (loss) 
Net income (loss) attributable to obligor group 

The following are transactions of the obligor group with non-guarantor subsidiaries. 

(In millions) 

Due from non-guarantor subsidiaries 
Due to non-guarantor subsidiaries 
Intercompany revenue 
Intercompany expense 

$ 

$ 

ITEM 7A. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK 

Year ended 
December 31, 

2024 

3,875 

492 
389 

Year ended 
December 31, 

2024 

160 
1,193 

1,253 

545 

Market risk is the risk of incurring losses due to adverse changes in market rates and prices. Included in market risk are 
potential losses in value due to credit and counterparty risk, interest rate risk, currency risk, commodity price risk, equity price 
risk and inflation risk. 

In our asset management business, our predominant exposure to market risk is related to our role as investment manager and 
general partner for the funds we manage and the sensitivity to movements in the fair value of their investments and resulting 
impact on performance fees and management fee revenues. Our direct investments in the funds we manage also expose us to 
market risk whereby movements in the fair values of the underlying investments will increase or decrease both net gains 
(losses) fTom investment activities and income (loss) from equity method investments. 

Our retirement services business is exposed to market risk through its investment portfolio, its counterparty exposures and its 
hedging and reinsurance activities. Athene's primary market risk exposures are to credit risk, interest rate risk, equity price risk 
and inflation risk. 

Risk Management Framework 

The Company's risk management frameworks are designed to identify, assess and pnonnze risks to ensure that senior 
management understands and can manage our risk profile. Governance over risk exists at both the board level and management 
level for both the asset management and retirement services businesses. The audit committee of the board of directors of AGM 
is tasked with reviewing major financial risk exposures of the Company and management's risk assessment and risk 
management policies. 

Asset Management 

Jn our asset management business, risks arc analyzed across strategies from boU1 a "bottom up" and "top down" perspective. 
We gather and anaJyze data, monitor invcstnlents and markets in detail, and constantly strive to better quat1tify, qualify atld 
circumscribe relevant risks. 

Each risk management process is subject to our overall risk tolerance and philosophy and our asset management enterprise risk 
management framework. This framework governs all business units within the asset management business and (1) conveys our 
risk culture; (2) outlines our risk management methodology; (3) identifies key roles and responsibilities, and (4) swnmarizes 
our core risk areas including, but not limited to, market, credit and operational risks. 

Investment and risk management processes are tailored to each respective investment portfolio subject to our overall risk 
tolerance and philosophy: 
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With respect to the credit funds we manage, we continuous[y monitor a variety of markets for attractive trading 
opportunities, applying a number of traditional and customized risk management metrics to analyze risk related to 
specific assets or portfolios. 
The investment process of the equity funds we manage invo[ves a detailed analysis of potential acquisitions, with 
investment management teams assigned to monitor the strategic development, financing and capital deployment 
decisions of each portfolio investment. 

The AAM Global Risk Committee ("AGRC") is tasked with assisting AAM in monitoring and managing enterprise risk for the 
asset management business. The AGRC is chaired by a Co-President of AAM and includes other members of senior 
management of Apollo's asset management business. Managing risk is the responsibility of all AAM employees. Businesses 
and investment professionals a re responsible for all the risk taken on and managed in their business areas and risk management 
groups provide an objective challenge to, and oversight of, the business' risk management. 

Risk management groups of the Company' s asset management business provide summary analysis of fund level market and 
credit risk to the portfolio managers of the funds managed by Apollo and the heads of the various business units. On a periodic 
basis, risk owners also provide analyses of select market and credit risk components to various members of senior management. 
In addition, the business and risk leaders of the Company's asset management business review specific investments from the 
perspective of risk mitigation and discuss such analysis with the AGRC or other members of senior management when needed. 

Retirement Services 

The processes supporting risk management for our retirement services business are designed to ensure that Athene's risk profile 
is consistent with its stated risk appetite and that it maintains sufficient capital and liquidity to support its corporate plan, while 
meeting the requirements imposed by its policyholders, regulators and other stakeholders. The risk m1magement function at 
Athene strives to maximize the value of its existing business platform to the Company's stockholders, preserve the ability to 
realize business and market opportunities tmder stressed market conditions and withstand the impact of severely adverse events. 

AHL's risk management framework includes a governance committee structure that supports accountability in current risk
based decision making and effective risk management. Governance committees are established at three levels: the AHL board 
of directors, AHL management and subsidiary management. AHL utilizes a host of assessment tools to monitor and assess its 
risk profile, results of which are shared with senior management periodically at management level committees, such as the risk 
committee ("RC") and the investment and asset liability committee ("IALC"), and with the AHL board of directors quarterly. 
Business management retains the primary responsibility for day-to-day management of risk. 

The risk management team at Athene consists of eight teams: Business and Operational Risk, ALM, Regulatory and Risk 
Analytics, Rjsk Policy and Derivatives Risk, Derivatives and Structured Solutions, Asset Risk Management, Strategic and 
Emerging Risk and Risk Operations and Change Management. The risk management team is led by AHL ' s Chief Risk Officer, 
who reports to the chair of the AHL Risk Committee. AHL's risk management team is comprised of more than 50 dedicated, 
full-time employees. 

Asset and Liability Management 

Asset and liability risk management is a joint effort that spans business management and the entire risk management team. 
Processes established to analyze and manage the risks of Athene' s assets and liabilities include but are not lin1ited to: 

analyzing AHL's liabilities to ascertain their sensitivity to behavioral variations and changes in market conditions and 
actuarial assumptions; 
ai:ialyzirtg interest rate risk, cash flow mismatch, and liquidity risk; 
performing scenario and stress analyses to examine their impacts on capital and earnings; 
performing cash flow testing and capital modeling; 
modeling the values of the derivatives embedded in its policy liabilities so that they can be effectively hedged; 
hedging unwanted risks, including from embedded derivatives, interest rate exposures and currency risks; 
reviewing its corporate plan and strategic objectives, and identifying prospective risks to those objectives under normal 
and stressed economic, behavioral and actuarial conditions; and 
providing appropriate risk reports tha t show consolidated risk exposures from assets and liabilities as well as the 
economic consequences of stress events and scenarios. 
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Market Risk and Management of Market Risk Exposures 

Asset Management 

Impact on Management Fees 

Our management fees are based on one of the following: 

capital commitments to an Apollo fund; 
capital invested in an Apollo fund; 
the gross, net or adjusted asset value of an Apollo fund, as defined; or 
as otherwise defmed in the respective agreements. 

Management fe.es could be impacted by changes in market risk factors, including (i) changes in invested capital or in market 
values to below cost, due to which management could consider an investment permanently in1paired, in the case of certain 
funds or (ii) changes in gross or net asset value, for the credit funds. The proportion of our management fees that are based on 
NAY is dependent on the number and types of funds in existence and the current stage of each fund's life cycle. 

Impact on Advisory and Transaction Fees- We earn transaction fees relating to certain credit and equity transactions and may 
obtain reimbursement for certain out-of-pocket expenses incurred. Subsequently, on a quarterly or annual basis, ongoing 
advisory fees, and additional transaction fees in connection with additional purchases, dispositions, or follow-on transactions, 
may be earned. Management fee offsets and any broken deal costs, if a pplicable, are reflected as a reduction to advisory and 
transaction fees. Advisory and transaction fees will be impacted by changes in market risk factors to the extent that they limit 
our opportunities to engage in credit and equity transactions or impair our ability to consummate such transactions. The impact 
of changes in market risk factors on advisory and transaction fees is not readily predicted or estitnated. 

Impact on Performance Fees 

We earn performance fees from the funds we manage as a result of such funds achieving specified performance criteria. Our 
performance fees will be impacted by changes in market risk factors. However, several major factors will influence the degree 
of impact: 

the performance criteria for each individual fund in relation to how that fund's results of operations are impacted by 
changes in market risk factors ; 
whether such perfom1ru1ce criteria are rumual or over the life of the fund; 
to the extent applicable, the previous performance of each fund in relation to its perfom1ance criteria; and 
whether each fund's performance fee distributions are subject to contingent repayment. 

As a result, the impact of changes in market risk factors on performance fees will vary widely from fund to fund. The impact is 
heavily dependent on the prior and future perfonnance of each fund, and therefore is not readily predicted or estimated. 

Market Risk 

We are directly and indirectly affected by changes in market conditions. Market risk generally represents tlte risk that values of 
investments will be adversely affected by changes in market conditions. Market risk is inherent in each of the investments of the 
funds we manage, including equity investments, loans, short-tem1 borrowings, long-term debt, hedging instruments, credit 
default swaps and other derivatives. Just a few of the market conditiorlS that may shift from time to time, thereby exposing us to 
market risk, include fluctuations in interest, currency exchange rates and credit spreads, equity prices or changes in the implied 
volatility of interest rates. Volatility in debt and equity markets can impact our pace of capital deployment, the timing of receipt 
of transaction fee revenues and the timing of realizations. These market conditions could have an impact on the value of fund 
investments and rates of return. Accordingly, depending on the instruments or activities impacted, market risks can have wide 
ranging, complex adverse effects on our results from operations and our overall financial condition. We monitor market risk 
using certain strategies and methodologies which management evaluates periodically for appropriateness. We intend to continue 
to monitor this risk going forward and continue to monitor our exposure to all market factors. 
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The Company is subject to a concentration risk related to the investors in the funds it manages. There are more than 1,000 
investors in Apollo's active credit and equity funds, and no individual investor accounts for more than 10% of the total 
committed capital to Apollo's active funds. 

Interest Rate Risk 

Interest rate risk represents exposure we and the funds we manage have to instruments whose values vary with the change in 
interest rates. These instruments include, but are not limited to, loans, borrowings, investments in interest bearing securities and 
derivative instruments. We may seek to mitigate risks associated wiith the exposures by having the funds take offsetting 
positions in derivative contracts. Hedging instruments allow us to seek to mitigate risks by reducing the effect of movements in 
the level of interest rates, changes in the shape of the yield curve, as well as, changes in interest rate volatility. Hedging 
instruments used to mitigate these risks may include related derivatives such as options, futures and swaps. 

Credit Risk 

Credit risk represents exposure we and the funds we manage have to investments or other activity whose value varies with the 
change in credit spreads, the change in the probability of default by the borrow or the actual default and failure to repay a loan 
or contractual obligation. Certain of the ftmds we manage are subject to certain inherent risks through their investments. 

Certain entities we manage invest substantially all of their excess casb in open-end money market funds and money market 
demand accounts, which are included in cash and cash equivalents. The money market funds invest primarily in government 
securities and other short-term, highly liquid instruments with a low risk of loss. We continually monitor the funds' 
performance in order to manage any risk associated with these investments. 

Certain funds we manage hold derivative instruments that contain an element of risk in the event that the counterparties may be 
tmable to meet the terms of such agreements. We seek to minimize risk exposure by limiting the cotmterparties with which the 
ftmds enter into contracts to banks and investment banks who meet established credit and capital guidelines. Counterparty risk 
may be further mitigated by the exchange of collateral with a counterparty as a fonn of credit support for derivative 
transactions. As of December 31 , 2024, we do not expect any counterparty to default on its obligations and therefore do not 
expect to incur any loss due to counterparty default. 

Certain investments of the fw1ds we manage include lower-rated and comparable quality unrated distressed investments and 
other instruments. Investments in such debt instruments are accompanied by a greater degree of risk of Loss due to default by 
the issuer because such debt instruments are generally unsecured and subordinated to other creditors of the issuer. These issuers 
generally have high levels of indebtedness and can be more sensitive to adverse market conditions, such as a recession or 
increasing interest rates, as compared to higher rated issuers. We seek to minimize risk exposure by subjecting each prospective 
investment to rigorous credit analysis and by making investment decisions based upon objectives that include capital 
preservation and appreciation, and industry and issuer diversification. 

Foreign Exchange Risk 

Foreign exchange risk represents exposures the funds we manage have to changes in the values of current fund holdings and 
future cash flows denominated in other currencies and investments in non-U.S. companies. The types of investments exposed to 
this risk include investments in foreign subsidiaries, foreign currency-denominated loans, foreign currency-denominated 
transactions, and various foreign exchange derivative instruments whose values fluctuate with changes in currency exchange 
rates or foreign interest rates. Instruments used to mitigate this risk are foreign exchange options, currency swaps, futures and 
forwards. These instrwnents may be used to help insulate the funds we manage against losses that may arise due to volatile 
moveme1HS ir1 foreign exchange rates and/or interest rates. 

In our capacity as investment manager of the funds we manage, we continuously monitor a variety of markets for attractive 
opportunities for managing risk. For example, certain of the funds we manage may put in place foreign exchange hedges or 
borrowings with respect to certain foreign currency denominated investments to provide a hedge against foreign exchange 
exposure. 
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Non-U.S. Operations 

We have offices and conduct business throughout the world and are continuing to expand into foreign markets. Our f1md 
investments and our revenues are primarily derived from our U.S. operations. With respect to our non-U.S. operations, we are 
subject to risk of loss from currency fluctuations, social instability, changes in governmental policies or policies of central 
banks, exprojpriation, nationalization, unfavorable political and diplomatic developments and changes in legislation relating to 
non-U.S. ownership. The funds we manage also invest in the securities of companies which are located in non-U.S. 
jurisdictions. As we continue to expand globally, we will continue to focus on monitoring and managing these risk factors as 
they relate to specific non-U.S. investments. 

Retirement Services 

Credit Risk and Counterparty Risk 

To operate Athene's business model, which is based on generating spread related earnings, it must bear credit risk. However, as 
Athene assumes credit risk through its investment, reinsurance and hedging activities, it endeavors to ensure that risk exposures 
remain diversified, that it is adequately compensated for the risks it assumes and that the level of risk is consistent with its risk 
appetite and objectives. 

Credit risk is a key risk taken in the asset portfolio, as the credit spread on Athene's investments is what drives its spread related 
earnings. Athene manages credit risk by avoiding idiosyncratic risk concentrations, understanding and managing its systematic 
exposure to economic and market conditions through stress testing, monitoring investment activity daily and distinguishing 
between price and default risk from credit exposures. Concentration and portfolio limits are designed to ensure that exposure to 
default and impainnent risk is sufficiently modest to not represent a solvency risk, even in severe economic conditions. 

The approach to taking credit risk in our retiretnent services business is fonnulated based on: 

a fundamental view on existing and potential opportunities at the security level; 
an assessment of the current risk/reward proposition for each market segment; 
identification of downside risks and assigning a probability for those risks; and 
establishing a plan for best execution of the investment action. 

A dedicated set of AHL risk managers monntor the asset risks to ensure that such risks are consistent with Athene's risk 
appetite, standards for committing capital and overall strategic objectives. Athene's risk management team is also a key 
contributor to the credit impaim1ent evaluation process. 

In addition to credit-risk exposures from its investment portfolio, Athene is also exposed to credit risk from its counterparty 
exposures related to derivative hedging and reinsurance activities. Derivative counterparty risk is managed by trading on a 
collateralized basis with counterparties under International Swaps and Derivatives Association documents with a credit support 
annex having zero-dollar collateral thresholds. 

Athene utilizes reinsurance to mitigate risks that are inconsistent with its strategy or objectives. For example, Athene has 
reinsured much of the mortality risk it would otherwise have accumulated through its various acquisitions and block 
reinsurance transactions, allowing it to focus on its core annuity business. These reinsurance agreements expose Athene to the 
credit risk of its counterparties. Athene manages this risk to avoid counterparty risk concentrations through various 
mechanisms: utilization of reimsurance structures such as funds withheld or modco to retain ownership of the assets and limit 
counterparty risk to the cost of replacing the counterparty; diversification across counterparties; and when possible, novating 
policies to eliminate comuerparty risk altogether. 

Interest Rate Risk- Significant interest rate risk may arise from mismatches in the timing of cash flows from Athene's assets 
and liabilities. Management of interest rate risk at the company-wide level, and at the various operating company levels, is one 
of the main risk management activities in which AHL senior management engages. 

Depending upon the materiality of the risk and Athene' s assessment of how it would perfonn across a spectrum of interest rate 
environments, Athene may seek to mitigate interest rate risk using on-balance-sheet strategies (portfolio management) or off
balance-sheet strategies (derivative hedges such as interest rate swaps and futures). Athene monitors ALM metrics (such as key
rate durations and convexity) and employs quarterly cash flow testing requirements across all of its insurance companies to 
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assure the asset and liability portfolios are managed to maintain net interest rate exposures at levels that are consistent with its 
risk appetite. Athene has established a set of exposure and stress limits to communicate its risk tolerance and to ensure 
adherence to those risk tolerance levels. Risk management personnel and the RC and/or IALC (together, "AHL management 
committees") are notified in the event that risk tolerance levels are exceeded. Depending on the specific risk threshold that is 
exceeded, the appropriate AHL management committee then makes a decision as to what actions, if any, should be undertaken. 

Active portfolio management is perfonned by our asset management business, with direction from the AHL management 
committees. ALM risk is also managed by the AHL management committees. The performance of Athene's investment 
portfolio is reviewed periodically by the AHL management committees and board of directors. The AHL management 
committees strive to improve returns to stockholders and protect policyholders, while dynamically managing the risk within 
Athene' s expectations. 

Equity Risk- Athene's FIAs require it to make payments to policyholders that are dependent on the performance of equity 
market indices. Athene seeks to minimize the equity risk from its liabilities by economically defeasing this equity exposure with 
granular, policy-level-based hedging. In addition, Athene' s investment portfolio can be invested in strategies involving public 
and private equity positions, though in general, it has limited appetite for passive, public equity investments. 

The equity index hedging framework implemented is one of static and dynamic replication. Unique policy-level liability options 
are matched with static OTC options and residual risk arising from (I) policyholder behavior and other trading constraints (for 
example minimum trade size) and (2) the decision by the organization to enhance the value of the product offerings by 
dynamically managing a small portion of the exposure on custom indices, are managed dynamically by decomposing the risk of 
the portfolio (asset and liability positions) into market risk measures which are managed to pre-established risk limits. The 
portfolio risks are measured overnight and rebalanced daily to ensure that the risk profile remains within risk appetite. 
Valuation is done at the position level, and risks are aggregated and shown at the level of each underlying index. Risk measures 
that have term structure sensitivity, such as index volatility risk and interest rate risk, are monitored and risk managed along the 
term structure. 

Athene is also exposed to equity risk in its alternative investment portfolio. The fonn of those investments is typically a limited 
partnership interest in a fund. Atbene currently targets fund investments that have characteristics resembling fixed income 
investments versus those resembling pure equity investments, but as holders of partnership positions, Athene's investments are 
generally held as equity positions. Alternative investments are comprised of several categories, including at the most liquid end 
of the spectn un "liquid strategies", (which is mostly exposure to publicly traded equities), followed by " equity" and "credit" 
strategies. Athene' s alternatives portfolio also includes strategic equity investments in origination platfonns, insurance 
platforms and others. 

Athene' s investment mandate in its alternative investment portfolio is inherently opportunistic. Each investment is exami.ned 
and analyzed on its own merits to gain a full understanding of the risks present, and with a view toward determining likely 
rehtrn scenar ios, including the ability to withstand stress in a dowrnhtrn. Athene has a strong preference for alternative 
investments that have some or all of the folnowing characteristics, among others: (1) investments with credit- or debt-like 
characteristics (for example, a stipulated maturity and par value), or alternatively, investments with reduced volatility when 
compared to pure equity; or (2) investments that Athene believes have less downside risk. 

The alternative investment portfolio is monitored to ensure diversification across asset classes and strategy, and the portfolio's 
performance under stress scenarios is evaluated routinely as part of management and board reviews. Since alternative 
investments are marked-to-market on the consolidated statements of financial condition, risk analyses focus on potential 
changes in market value across a variety of market stresses. 

Currency Risk- Athene manages its currency risk to maintain minimal exposure to curre11cy fluctuations. It attempts to hedge 
completely the currency risk arising on its statement of fmancial condition. In general, Athene matches cttrrency exposure of 
assets and liabilities. When the currency denomjnations of the assets and liabilities do not match, Athene generally undertakes 
hedging activities to eliminate or mitigate currency mismatch risk. 

inflation Risk- Athene manages its inflation risk to maintain minimal exposme to changes in purchasing power. In general, it 
attempts to match inflation exposure of assets and liabilities. When the inflation exposure profiles of assets and liabilities do not 
match, Atheoe generally undertakes hedging activities to eliminate or mitigate inflation mismatch risk. Atbene attempts to 
hedge the majority of inflation risk arising from the pension group annuity business that it reinsures. 
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Scenario Analysis Athene evaluates exposure to credit risk by analyzing its portfolio's perfonnance during simulated periods 
of economic stress. Athene manages business, capital and liquidity needs to withstand stress scenarios and target capital it 
believes will maintain its current ratings in a moderate recession scenario and maintain investment grade ratings under a deep 
recession scenario, a substantially severe financial crisis akin to the Lehman scenario in 2008. In the recession scenario, Athene 
calibrates recessionary shocks to several key risk factors (including but not limited to default rates, recoveries, credit spreads 
and U.S. Treasury yields) using data fTom the 1991, 2001 and 2008 recessions, and estimates impacts to the various sectors in 
its portfolio. In the deep recession scenario, Athene uses default probabilities from the 2008-2009 period, along with recovery 
and ratings migration rates, to estimate impairment impacts, and uses credit spread and i.I!Iterest rate movements from the 2008-
2009 period to estimate mark to market changes. Management reviews the impacts of its stress test analyses on a quarterly 
basis. 

Sensitivities 

Asset Management 

Interest Rate Risk 

We are primarily subject to interest rate risk through the investments of the ftmds we manage. For ftmds that pay management 
fees based on NA V or other bases that are sensitive to market value filuchtations, we anticipate our management fees would 
change consistent with the increase or decrease experienced by the underlying funds' portfolios. In the event that interest rates 
were to increase by one percentage point, we estimate that management fees earned that were dependent upon estimated fair 
value would decrease by approximately $21 million and $21 million during the years ended December 31, 2024 and 2023, 
respectively. 

Credit Risk 

Similar to interest rate risk, we are also subject to credit risk through the investments of the funds we manage. In the event that 
credit spreads were to increase by one percentage point, we estimate that management fees earned that were dependent upon 
estimated fair value would decrease by approximately $21 million and $22 million during the years ended December 31, 2024 
and 2023, respectively. 

Foreign Exchange Risk 

We estimate for the years ended December 31,2024 and 2023, a 10% decline in the rate of exchange of all foreign currencies 
against the U.S. dollar would result in the following declines in management fees and investment income (loss): 

(In millions) 

~anagernent tees 

Investment income (loss) 

$ 

Years ended December 31, 

2024 

29 

3 

2023 

24 
j I 

1 We estimate a I 0% decline in the rate of exchange of all foreign currencies against the U.S. dollar would result in increases in perfonnance fees, included 
within investment income (loss), during the year ended December 31, 2023. As a result, such increases arc not included within the decline in investment 
income (loss). 

Net Gains from Investment Activities and Investment I ncome 

Our assets and unrealized gains, and our related equity and net income are sensitive to changes in the valuations of the 
underlying investments of the funds we manage and could vary materially as a result of changes in our valuation assumptions 
and estimates. See "Item 7. Management's Discussion and Analysis of Financial Conditions and Results of Operations
Critical Accounting Estimates and Policies-Asset Management-Investments, at Fair Value" for details related to the 
valuation methods that are used and the key assumptions and estimates employed by such methods. We also quantify the Level 
3 investments that are included on our consolidated statements of fmancial condition by valuation methodology in note 7 to the 
consolidated financial statements. We employ a variety of valuation methods. Furthermore, the investments that we manage but 
are not on our consolidated statements of fmancial condition, and therefore impact performance fees, also employ a variety of 
valuation methods of which no single methodology is used more than any other. 
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Management Fees 

Management fees are primarily based on the net asset value of the relevant fund, gross assets, adj usted equity, capital 
commitments, invested capital, or as defined in the respective fund's management agreements. Changes in the fair values of the 
investments that earn management fees based on net asset value, gross assets or adjusted equity will have a direct impact on the 
amount of management fees that are earned. Management fees earned that were dependent upon estimated fair value during the 
years ended December 31 , 2024 and 2023 would decrease by approximately $75 million and $58 million, respectively, if the 
fair values of the investments held by such funds were 10% lower during the same respective periods. 

Management fees for equity funds we manage are generally charged on either (a) a fixed percentage of committed capital over a 
stated investment period or (b) a fixed percentage of invested capital of unrealized portfolio investments. Changes in values of 
investments could indirectly affect future management fees from such funds by, among other tl1ings, reducing the funds' access 
to capital or liquidity and tlleir ability to currently pay the management fees or if such change resulted in a write-down of 
investments below their associated invested capital. 

Investment Income (Loss) am/ Net Gains from Investment Activities 

Performance Allocations- Performance allocations from tlle funds we manage generally are earned based on achieving 
specified performance criteria and are impacted directly by changes in tlle fair value of the funds' investments. We anticipate 
that a I 0% decline in the fair values of investments held by all of the funds we manage would decrease performance allocations 
by approximately $1.9 billion and $1.2 billion at December 31 , 2024 and 2023, respectively. 

Principal investment Income - For select funds managed by Apollo, our share of income from equity method investments as a 
general partner in such funds is derived from unrealized gains or losses on investments in funds included in the consolidated 
financial statements. For funds in which we have an interest, but are not consolidated, our share of investment income is limited 
to our direct investments in the funds. 

We anticipate that a I 0% decline in the fa nr value of investments at December 31, 2024 and 2023 would result in an 
approximate $230 million and $247 million decrease in principal investment income and net gains (losses) from investment 
activities in our consolidated financial statements, respectively. 

Retirement Services 

Interest Rate Risk 

Athene assesses interest rate exposure for financial assets and liabilities using hypothetical stress tests and exposure analyses. 
Assuming all other factors are constant, if there was an immediate parallel increase in interest rates of I 00 basis points from 
levels as of December 31, 2024, Athene estimates a net decrease to its point-in-time income (loss) before income tax 
(provision) benefit from changes in the fair value of these financial instruments of $3.0 billion, net of offsets. If there was a 
similar parallel increase in interest rates from levels as of December 31 , 2023, Athene estimates a net decrease to its point-in
time income (loss) before income tax (provision) benefit from changes in tlle fair value of these financial instnunents of 
$2.5 billion, net of offsets. The increase in sensitivity to point-in-time pre-tax income from changes in the fair value of these 
financial instruments as of December 31 , 2024, when compared to December 31, 2023, was primarily driven by the growth 
experienced in 2024. The financial instntments included in tlle sensitivity analysis are carried at fair value and changes in fair 
value are recognized in earnings. These financial instruments include derivative instntments, embedded derivatives, mortgage 
loans, certain fixed maturity securities and market risk benefits. The sensitivity analysis excludes those financial instruments 
carried at fair value for which changes in fair value are recognized in equity, such as AFS fixed matur ity securities. 

Assmning a 25 basis point increase in interest rates that persists for a 12-month period, the estimated impact to spread related 
earnings due to the change in net investment spread from floating rate assets and! liabilities would be an increase of 
approximately $30-$40 million, and a 25 basis point decrease would generally result in a similar decrease. This is calculated 
witllout regard to future changes to assumptions and excludes the impact of rate changes on cash and cash equivalents. As of 
December 31, 2024 tlle balance in cash and cash equivalents plus restricted cash, net investment payables and receivables, 
reinsurance impacts and the net derivative collateral offsetting the related cash positions, was $6.8 billion, net of the amount 
attributable to the non-controlling interests. The decrease in sensitivity to spread related earnings due to the change in net 
investment spread from floating rate assets and! liabilities as ofDecember 31, 2024, when compared to December 31, 2023, was 
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driven by the decrease in Athene's net floating rate position related to hedging actions as well as additional issuances of floating 
rate funding agreements in 2024. 

Changes in the fair value of market risk benefits due to current period movement in the interest rate curve used to discount the 
reserve are reflected in net income (loss) but excluded from spread related earnings. However, changes in interest rates that 
impact the cost of the projected GL WB and GMDB rider benefits, included within Athene's market risk benefit reserve, are 
amortized within cost of funds in spread related earnings over the life of the business. Assuming a parallel increase in interest 
rates of 25 basis points, the estimated impact to spread related earnings over a 12-month period related to market risk benefits 
would be an increase of approximately $30 - $50 million, and a parallel decrease in interest rates of 25 basis points would 
generally result in a similar decrease. This is calculated without regard to future changes to assumptions. 

Athene is unable to make forward-looking estimates regarding the impact on net income (loss) of changes in interest rates that 
persist for a longer period of time, or changes in the shape of the yield curve over time, as a result of an inability to determine 
how such changes will affect certain of the items that Athene characterizes as "adjustments to income (loss) before income 
taxes" in its reconciliation between net income (loss) available to AHL common stockholder and spread related earnings. See 
"Item 7. Management's Discussion and Analysis of Financial Condition and Results of Operations-Summary of Non-U.S. 
GAAP Measures" for the reconciliation of net income (loss) attributable to AGM common stockholders to adjusted net income, 
of which spread related earnings is a component. The impact of changing rates on these adjustments is likely to be significant. 
See above for a discussion regarding the estimated impact on income (loss) before income tax (provision) benefit of an 
immediate, parallel increase in interest rates of I 00 basis points from levels as of December 31 , 2024, which discussion 
encompasses the impact of such an increase on certain of the adjustment items. 

The models used to estimate the impact of changes in market interest rates incorporate numerous assumptions, require 
significant estimates and assume an immediate change in interest rates without any discretionary management action to 
counteract such a change. Consequently, potential changes in Athene's valuations indicated by these simulations will likely be 
different from the achtal changes experienced under any given interest rate scenarios and these differences may be material. 
Because Athene actively manages its assets and liabilities, the net exposure to interest mtes can vary over time. However, any 
such decreases in the fair value offixed maturity securities, unless related to credit concerns of the issuer requiring recognition 
of credit losses, would generally be realized only if Athene were required to sell such securities at losses to meet liquidity 
needs. 

Public Equity Risk 

Athene assesses public equity market risk for financial assets and liabilities using hypothetical stress tests and exposure 
analyses. Assuming all other factors are constant, if there was a decline in public equity market prices of 10% as of December 
31 , 2024, Athene estimates a net decrease to its point-in-time income (loss) before income tax (provision) benefit from changes 
in the fair value of these financial instruments of $617 million. As of December 31 , 2023, Athene estimates that a decline in 
public equity market prices of 10% would cause a net decrease to its point-in-time income (loss) before income tax (provision) 
benefit from changes in the fair value of these financial instruments of $538 million. The increase in sensitivity to point-in-time 
income (loss) before income tax (provision) benefit from changes in the fair value of these fmancial instruments as of 
December 31 , 2024, when compared to December 31, 2023, is primarily driven by equity market performance during the year, 
which has resulted in more equity exposure to public equity market price declines. The financial instruments included in the 
sensitivity analysis are carried at fair value and changes in fair value are recognized in earnings. These financial instruments 
include public equity investments, derivative instmrnents, market risk benefits and the FIA embedded derivative. 
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REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

To the Stockholders and the Board of Directors of Apollo Global Management, Inc. 

Opinions on the Financial Statements and Internal Control OYer Financial Reporting 

We have audited the accompanying consolidated statements of fmancial condition of Apollo Global Management, Inc. and 
subsidiaries (the "Company") as of December 31 , 2024 and 2023, the related consolidated statements of operations, 
comprehensive income (loss), stockholders' equity, and cash flows , for each of the three years in the period ended December 
31 , 2024, and the related notes and the schedule listed in the Index at Item 15 (collectively referred to as the "financial 
statements"). We also have audited the Company's internal control over financial reporting as of December 31, 2024, based on 
criteria established in Internal Control - Integrated Framework (2013) issued by the Committee of Sponsoring Organizat ions 
of the Treadway Commission (COSO). 

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of the 
Company as of December 31, 2024 and 2023, and the results of its operations and its cash flows for each of the three years in 
the period ended December 31, 2024, in confonnity with accounting principles generally accepted in the United States of 
America. Also, in our opinion, the Company maintained, in all material respects, effective intemal control over financial 
reporting as of December 31, 2024, based on criteria established in Internal Control - Integrated Framework (20I 3) issued by 
COSO. 

Basis for Opinions 

The Company' s management is responsible for these financia l statements, for maintaining effective internal control over 
financial reporting, and for its assessment of the effectiveness of internal control over financial reporting, included in the 
accompanying Management' s Report on Internal Control over Financial Reporting. Our responsibility is to express an opinion 
on these financial statements and an opinion on the Company's internal control over financial reporting based on our audits. We 
are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and 
are required to be independent with respect to the Company in accordance with the U.S. federal securities laws and the 
applicable rules and regulations of the Securities and Exchange Commission and the PCAOB. 

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the 
audits to obtain reasonable assurance about whether the fmancial statements are free of material misstatement, whether due to 
error or fraud, and whether effective internal control over financial reporting was maintained in all material respects. 

Our audits o f the financial statements included perfom1ing procedures to assess the risks of material misstatement of the 
financial statements, whether due to error or fraud, and performing procedures to respond to those risks. Such procedures 
included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audits also 
included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the 
overall presentation of the fmancial statements. Our audit of internal control over fmancial reporting included obtaining an 
understanding of internal control over fmancial reporting, assessing the risk that a material weakness exists, and testing and 
evaluating the design and operating effectiveness of internal control based on the assessed risk. Our audits also included 
performing such other procedures as we considered necessary in tJ1e circumstances. We believe that our audits provide a 
reasonable basis for our opinions. 

Definition and Limitations of Internal Control over Financial Reporting 

A company's inten1al control over financial reporting is a process desig11ed to provide reasonable assurance regarding the 
reliability of financial reporting and the preparation of fmancial statements for extemal purposes in accordance with generally 
accepted accounting principles. A company' s internal control over financial reporting includes those policies and procedures 
that ( I) pertain to the maintenance of records that, in reasonable detail, accurately and fairly reflect the transactions and 
dispositions of the assets of tJ1e company; (2) provide reasonable assurance that transactions are recorded as necessary to permit 
preparation of financial statements in accordance with generally accepted accounting principles, and that receipts and 
expenditures of the company are being made only in accordance with authorizations of management and directors of the 
company; and (3) provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use, or 
disposition of the company's assets that could have a material effect on the financial statements. 
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Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. Also, 
projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become inadequate 
because of changes in conditions, or that the degree of compliance with the policies or procedures may deteriorate. 

Critical Audit Matters 

The critical audit matters conununicated below are matters arising from the current-period audit of the financial statements that 
were communicated or required to be communicated to the audit committee and that (1) relate to accounts or disclosures that 
are material to the financial statements and (2) involved our especially challenging, subjective, or complex judgments. The 
communication of critical aud.it matters does not alter in any way our opinion on the fina ncial statements, taken as a whole, and 
we are not, by communicating the critical audit matters below, providirng a separate opinion on the critical audit matters or on 
the accounts or disclosures to which they relate. 

Fair Value of Certain Underlying Investments to Determine Performance Allocations- Refer to Note 2, Summary of 
Significant A ccounting Policies and Note 4, Investments 

Critical Audit Matter Description 

The Company, through its asset management business, recognizes performance allocations from certain funds it manages 
within investment income to the extent these funds meet or achieve certain perfonnance criteria. The Company recognizes 
performance allocations each reporting period based on the tenns outlined in the respective fund governing agreements. The 
change in the fair value of the underlying investments held by the funds is the significant input into the calculation of 
performance allocations to be recogn.ized in investment income. 

Certain funds may hold significant illiquid investments whose fair values are based on unobservable inputs. These investments 
have lirn.ited observable market activity and the inputs used in the determination of the investments fair value require sign.ificant 
management judgement or estimation. Changes in the fair value of these investments directly impact the amount of 
performance allocations the Company is entitled to recognize as investment income for the period. 

We considered the valuation of certain investments without readily determinable fair values used in the calculation of 
performance allocations as a critical audit matter because of the valuation techniques, assumptions, market impacts and the 
degree of subjectivity of certain unobservable inputs used in the valuation. Auditing the fair value of these investments required 
a high degree of auditor judgment and increased effort, including the involvement of our internal fair value specialists as 
needed, who possess significant fair value methodology and modeling expertise. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to the valuation models and significant unobservable inputs utilized by the Company to estimate 
the fair value· of certain illiquid investments held by the funds included the following, among others: 

We involved senior, more experienced audit team members in tihe performance of our audit procedures. 

We tested the design and operating effectiveness of controls over management's determination of the fair value of 
certain illiquid investments. 

With the assistance of our fair value specialists, we evaluated the valuation methods, asstunptions and unobservable 
inputs used by the Company to determine the fair value of certain illiquid investments held by the funds. 

We evaluated the Company' s historical abili ty to accurately estimate the fair value of illiquid investments by 
comparing previous estimates of fair value to market transactioris with third parties. 

Valuation of Certain Structured Level3 Asset-Backed Securities - Refer to Note 4, In vestments, Note 7, Fair Value, and 
Note 18, Related Parties 

Critical Audit Matter Description 

Investments in certain structured Level 3 asset-backed secur ities held by the Company, tluough its retirement services business, 
are reported at fair value in the consolidated financial statements. These investments without readily determinable market 
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values, are valued using significant unobservable inputs that involve considerable judgment by management. The Company 
uses internal modeling techniques based on projected cash flows and certain other unobservable inputs to value its structured 
Level 3 asset-backed securities. The significant unobservable inputs may include discount rates, issue specific credit 
adjustments, material non-public financial information, estimation of future earnings and cash flows, default rate assmnptions, 
and liquidity asswnptions. 

Given that the Company utilizes valuation models and significant unobservable inputs to estimate the fair value for certain of its 
stmctured Level 3 asset-backed securities, performing audit procedures to evaluate these inputs required a high degree of 
auditor judgment and an increased extent of effort, including the involvement of our fair value specialists. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to the valuation models and significant unobservable inputs utilized by the Company to estimate 
the fair value of investments in certain structured Level 3 asset-backed securities included the following, among others: 

We involved senior, more experienced audit team members in t!he perfonnance of our audit procedures. 

We tested the design and operating effectiveness of controls over management' s determination of the fair value of 
these securities. 

With the assistance of our fair value specialists, we: 

Evaluated the valuation models and unobservable inputs used by the Company to estnmate fair value for a 
sample of these securities. 

Developed independent fair value estimates and compared our estimates to the Company' s estimates for a 
sample of these securities. 

On a sample basis, we evaluated the Company's historical ability to accurately estimate the fair value of these 
securities by comparing previous estimates of fair value to market transactions with third parties adjusted for changes 
in market conditions. 

Certain Assumptions Used in the Valuation of Market Risk Benefits and Interest Sensitive Contract Liabilities- Refer· 
to Note 2, S ummary of S ignificant Accounting Policies, Note 7, Fair Value, and Note 11, Long-tfuration Contracts 

Critical Audit Matter Description 

The Company determines estimated valuations of Market Risk Benefits and Interest Sensitive Contract Liabilities, which 
include embedded derivatives. The Company's valuations are based on actuarial methodologies and include significant 
unobservable inputs associated with underlying economic and future policyholder behavior assumptions. 

Significant judgment is applied by the Company in determining these assumptions. Specifically, the future policyholder 
behavior asswnptions related to lapses and the use of benefit riders, as well as the assumptions for the fhture equity option costs 
or option budget and risk margin involve significant unobservable inputs and may materially impact the estimated valuation of 
Market Risk Benefits and Interest Sensitive Contract Liabilities, which include embedded derivatives. 

Given the significant judgement involved with determining these economic and policyholder behavior asswnptions, auditing 
these estimates requires a high degree of auditor judgment and an increased extent of effort, including the involvement of our 
fair value and actuarial specialists. 

How the Critical Audit Matter Was Addressed in the Audit 

Our audit procedures related to these economnc and policyholder behavior assumptions determined by the Company included 
the following, among others: 

We involved senior, more experienced audit team members, including fair value and actuarial specialists, to plan and 
perform audit procedures. 

We tested the design and operating effectiveness of controls over management's development of these assumptions, 
including those controls over the underlying data. 
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With the assistance of our fair value and actuarial specialists, we: 

Evaluated the methods, models, and judgements applied by the Company in determining these assumptions, 
including evaluating the results of experience studies or other data used as a basis for setting those 
assumptions. 

Evaluated the reasonableness of the Company's assumptions by comparing those selected by management to 
those independently developed by our fair value and actuarial specialists, drawing upon standard actuarial and 
industry practices. 

Is! Deloitte & Touche LLP 
New York, NY 
February 24, 2025 

We have served as the Company's auditor since 2007. 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION 

(In millions, except share data) 

Assets 

Asset Management 

Cash and cash equivalents 

Restricted cash and cash equivalents 

Investments 

Assets of consolidated variable interest entities 

Cash and cash equivalents 

Investments 

Other assets 

Due from related parties 

Goodwill 

Other assets 

Retirement Services 

Cash and cash equivalents 

Restricted cash and cash equivalents 

Investments 

Investments in related parties 

Assets of consolidated variable interest entities 

Cash and cash equivalents 

Investments 

Other assets 

Reinsurance recoverable 

Deferred acquisition costs, deferred sales inducements and value of business 
acquired 

Goodwill 

Other assets 

Total Assets 

$ 

$ 

As of 
December 31, 2024 

2,692 

3 

6,086 

! 58 

2,806 

84 

584 

264 

2,579 

15,256 

12,733 

943 

262,283 

28,884 

583 

23,424 

565 

8,194 

7,173 

4,063 

13,794 

362,639 

377,895 

See accompanying notes 10 I he consolidated financial stalemenls. 
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$ 

$ 

As of 
December 31, 2023 

2,748 

2 

5,502 

62 

1,640 

177 

449 

264 

2,331 

13,175 

13,020 

1,761 

213,099 

25,842 

98 

20,232 

110 

4,154 

5,979 

4,065 

11,953 

300,313 

313,488 

(Continued) 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF FINANCIAL CONDITION 

As of As of 
(In millions, except share data) December 31, 2024 December 31, 2023 

Liabilities, Redeemable non-controlling interests and Equity 

Liabilities 

Asset Management 

Accounts payable, accrued expenses, and other liabilities $ 3,616 $ 3,338 

Due to related parties 710 870 

Debt 4,279 3,883 

Liabilities of consolidated variable interest entities 

Other liabilities 1,363 1,145 

9,968 9,236 

Retirement Services 

Interest sensitive contract liabilities 253,637 204,670 

Future policy benefits 49,902 53,287 

Market risk benefits 4,028 3,751 

Debt 6,309 4,209 

Payables for collateral on derivatives and securities to repurchase 11,652 7,536 

Other liabilities 9,784 4,456 

Liabilities of consolidated variable interest entities 

Other liabilities 1,635 1,098 

336,947 279,007 

Total Liab ilities 346,915 288,243 

Commitments and Contingencies (note 19) 

Redeemable lllon-controlling inter ests 

Redeemable non-controlling interests 16 12 

Equity 

Mandatory Convertible Preferred Stock, 28,749,765 and 28,750,000 shares issued 
and outstanding as of December 31,2024 and December 31, 2023, respectively 1,398 1,398 

Common Stock, $0.00001 par value, 90,000,000,000 shares authorized, 565,738,933 
and 567,762,932 shares issued and outstanding as of December 31, 2024 and 
December 31, 2023, respectively 

AdditionaU paid in capital 15,327 15,249 

Retained earnings (accumulated deficit) 6,022 2,972 

Accumulated other comprehensive income (loss) (5,494) (5,~ 

Total Apollo Global Management, Tnc. Stockholders' Equity 17,253 14,044 

Non-controlling interests 13,711 11,189 

Total Equity 30,964 25,233 

Total Liabilities, Redeemable non-controlling interests and Equity $ 377,895 $ 313,488 

(Concluded) 

See accompanying notes lo the consolidated financial statements. 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF OPERATIONS 

Years ended December 31, 

(In millions, except per share data) 2024 2023 2022 

Revenues 

Asset Management 

Management fees $ 1,899 $ 1,772 $ 1,503 

Advisory and transaction fees, net 822 623 443 

Investment income (loss) 1,305 1,032 796 

Incentive fees 150 80 27 

4,176 3,507 2,769 

Retirement Services 

Premiums 1,318 12,749 11,638 

Product charges 1,016 848 718 

Net investment income 15,718 12,080 8,148 

Investment related gains (losses) 2,045 1,428 (12,717) 

Revenues of consolidated variable interest entities 1,822 1,441 440 

Other revenues 19 591 (28) 

21 ,938 29,137 8,199 

Total Revenues 26,114 32,644 10,968 

Expenses 

Asset Management 

Compensation and benefits 2,608 2,722 1,943 

Interest expense 226 145 124 

General, administrative and other 1,170 872 682 

4,004 3,739 2,749 

Retirement Services 

Interest sensitive contract benefits 8,949 6,229 538 

Future policy and other policy benefits 3,054 14,434 12,465 

Market ris!k benefits remeasurement (gains) losses (102) 404 (I ,657) 

Amortization of deferred acquisition costs, deferred sales inducements and value of 
business acquired 941 688 444 

Policy and! other operating expenses 2,136 1,837 1,372 

14,978 23,592 13,162 

Total Expenses 18,982 27,331 I 5,911 ----
Other income (loss)- Asset Management 

Net gains (losses) from investment activities 58 7 165 

Net gains (losses) from investment activities of consolidated variable interest entities 90 130 494 

Other income (loss), net 155 136 38 

Total Other income (loss) 303 273 697 

Income (loss) before income tax (provision) benefit 7,435 5,586 (4,246) 

Income tax (provision) benefit (1,062) 923 739 

Net income (loss) 6,373 6,509 (3,507) 

Net (income) loss attributable to non-controlling interests (1,796) (1,462) 1,546 

Net income (loss) attributable to Apollo Global Management, Inc. 4,577 5,047 (1,961) 

Preferred stock dividends (97) (46) 

Net income (loss) attributable to Apollo Global Management, Inc. common 
stockholders $ 4,480 $ 5,001 $ (1,961) 

Earnings (loss) per share 

Net income (loss) attributable to common stockholders - Basic $ 7.39 $ 8.32 $ (3.43) 

Net income (loss) attributable to common stockholders - Diluted $ 7.33 $ 8.28 $ (3.43) 

Weighted average shares outstanding - Basic 586.1 581.4 584.7 

Weighted average shares outstanding- Diluted 604.0 588.8 584.7 

See accompanying notes to the consolidated financial statements. 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS) 

Years ended December 31, 

(In millions) 

Net income (loss) 

Other comprehensive income (loss), betore tax 
Unrcali..red investment gains {losses) on available-for-sale securities 
Umcalized gains (losses) on hedging instruments 
Remeasurement gains (losses) on future policy benefits related to discount rate 
Remcasurement gains (losses) on market risk benefits related to credit risk 
Foreign currency translation and otl1cr adjustments 

Other comprehensive income (loss), before tax 

Income tax expense (benefit) related to other comprehensive income (loss) 
Other comprehensive income (loss) 
Comprehensive income (loss) 

Comprehensive (income) loss attributable to non-controlling interests 
Comprehensive income (loss) attributable to Apollo Global Management, Inc. 

2024 
6,373 

(1,121) 

(51) 

1,425 

(149) 

(101) 

3 

21 

(18) 

6,355 

(1,697) 

$ 4,658 

See accompanying notes to the consolidated financial statements. 
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2023 
$ 6,509 $ 

5,284 

(199) 

(2,236) 

(374) 

65 

2,540 

513 

2,027 

8,536 

( 1,732) 

$ 6,804 $ 

2022 
(3,507) 

(18,158) 

4 

8,425 

366 

(58) 

(9,421) 

(1,933) 

(7,488) 

(10,995) 

1,704 

(9,291) 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

Years ended December 31, 
(In milliom) 2024 2023 2022 
Cash Flows from Operating Activities 

Net Income (Loss) $ 6,373 $ 6,509 $ (3,507) 

Adjustments to Reconcile Net Income (Loss) to Net Cash Provided by Operating 
Activities: 

Equity-based compensation 721 1,026 540 

Net investment income (1,359) (1,140) (I ,306) 

Net recognized (gains) losses on investments and derivatives (3,526) (2,073) 5,735 

Depreciation and amortization 1,075 803 529 
Net amortization (accretion) of net investment premiums, discount and oU1cr ( 123) 81 285 

Policy acquisition costs deferred (1,507) (1,570) (1,127) 

Other non-cash amounts included in net income (loss), net 92 (415) 321 

Changes in consolidation 248 (54) (482) 

Changes in operating assets and liabilities: 

Purchases of investments by Funds and VlEs (5,591) (5,744) (7, 139) 

Proceeds from sale of investments by Funds and VIEs 4,714 5,464 3,995 
Interest sensitive contract liabilities 5,677 3,917 (1 ,337) 

Future policy benefits, market risk benefits and reinsurance recoverable (1,969) 4,333 3,901 

Other assets and liabilities, net (1,572) (4,815) 3,381 
Net cash provided by operating activities $ 3,253 $ 6,322 $ 3,789 

Cash Flows from Investing Activities 

Purchases of investments and contributions to equity meiliod investments $ (3,835) $ (4,650) $ (3,992) 

Purchases of available-for-sale securities (80,168) (37,263) (36,684) 

Purchases of mortgage loans (28,168) (20,972) (12,951) 
Purchases of ~nvcstment funds (2,833) (2,678) (6,308) 

Purchases of U.S. Treasury secur ities (490) (4,939) 

Purchases of derivatives instruments and other investments (5,032) (5,637) (3,008) 
Sales, maturities and repayments of investments and distributions from equity 
method investments 59,426 29,052 34,295 

Cash acquired ilirough merger 10,420 

Other investing activities, net (1,191) 231 (277) 

Net cash used in investing activities $ (61,801) $ (42,407) $ (23,444) 

Cash Flows from Financing Activities 

Issuance of debt $ 7,945 $ 4,912 $ 5,745 

Repayment of debt (5,259) (3,780) (4,033) 

Redemption of subsidiary equity interests (575) 

Repurchase of common stock (890) (561) (635) 

Common stock dividends ( I ,092) (1,012) (962) 

Preferred stock dividends (97) (22) 

Distributions paid to non-controlling interests (1,299) (766) (1,050) 

Contributions from non-controlhng interests 3,132 2,863 4,816 

Distributions to redeemable non-controlling interests (1,072) (776) 

Issuance of Mandatory Convertible Preferred Stock, net of issuance costs 1,398 

Deposits on investment-type policies and contracts 71,323 53,660 33,920 

Withdrawals on investment-type policies and contracts (19,119) (14,125) (10,209) 

Subsidiary issuance of equity interests to non-controlling interests 632 
Net change in cash collateral posted for derivative transactions and securities to 
repurchase 4,116 829 (330) 

Other financing activities, net (788) 257 2,224 

Net cash provided by fmancing activities $ 57,972 $ 42,638 $ 28,710 
Effect of exchange rate changes on cash and cash equivalents (3) 10 (15) 

(Conlinued) 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

Years ended December 31, 
(In milliom) 2024 2023 2022 
Net Increase (Decrease) in Cash and Cash Equivalents, Restricted Cash and 
Cash Held at Consolidated Vaa·iablc Inter est Entities 
Cash and Ca.~h Equivalents, Restricted Cash and Cash Equivalents, and 
Cash and Cash Equivalents Held at Consolidated Variable Interest Entities, 
Beginning of Period 

Cash and Cash Equivalents, Restricted Cash and Cash Equivalents, and 
Cash and Cash Equivalents Held at Consolidated Variable Interest Entities, 
End of Period 

Supplementa l Disclosure of Cash Flow Information 
Cash paid for taxes 
Cash paid for interest 
Non-cash transactions 

Non-Cash Investing Activities 
Assel Managemen/ and Other 

Distributions from principal investments 
Purchases of other investments, at fair value 
Acquisition of goodwill and intangibles 

Retirement Services 

Investments received from settlements on reinsurance agreements 
investments received at inception of reinsurance agreements 

Investments received from pension group annuity premiums 
Reduction in investments relating to recapture of reinsurance agreement 
Assets contributed to consolidated VIEs 

investments exchanged with third-party cedants 
Non-Cash Financing Activities 

Asset Management and Other 

Capital increases related to equity-based compensation 
Issuance of warrants 

Issuance of restricted shares 
Subsidiary issuance of equity interest 
Issuance of common stock related to equity transactions 

Retirement Services 

Deposits on investment-type policies and contracts through reinsurance 
agreements, net assumed (ceded) 
Withdrawals on investment-type policies and contracts through 
reinsurance agreements, net assumed (ceded) 
Distribution of investments to non-controlling interests of consolidated 
VIEs 
Borrowings of VIEs settled with investments 

Supplemental Disclosure of Cash Flow Information of Consolidated VIEs 

Cash Flows from Operating Activities 
Purchases of investments -Asset Management 

Proceeds from sale of investments - Asset Management 

Cash Flows from Investing Activities 

Purchases of investments - Retirement Services 

Proceeds from sale of investments- Retirement Services 

Purchase of U.S. Treasury Securities - Asset Management 

Proceeds from maturities of U.S. Treasury Securities - Asset Management 

Cash Flows from Financing Activities 

Issuance of debt 
Principal repayment of delbt 
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$ 

$ 

(579) 

17,~ 

17, 11 2 

1,048 

805 

5 

14 

48 

521 

606 
109 

52 

72 

12 

(4,057) 

8,479 

1,107 

(5,591) 

4,714 

(3,646) 

1,244 

4,931 

(4,530) 

$ 

$ 

6,563 

11,128 

17,691 

358 

720 

10 

1,129 

2,158 

4,776 

4 82 

145 

867 

41 

99 

12,430 

52 

(5,743) 

5,464 

(4,224) 

468 

3,944 

(3,834) 

$ 

$ 

9,040 

2,088 

11 , 128 

1,007 

566 

7 
9 

335 

36 

4, 185 

8,007 

612 

413 

142 

36 

252 

878 

9, 131 

(7,190) 

4,192 

(4,495) 

1,763 

(1,509) 

2,673 

5,757 

(4,032) 

(Continued) 
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APOLLO GLOBAL MANAGEMENT, INC. 

CONSOLIDATED STATEMENTS OF CASH FLOWS 

(In milliom) 2024 
Years ended December 31, 

2023 
Distributions paid to non-controlling interests 

Contributions from non-controlling interests 

Distributions to redeemable non-controlling interests 

Changes in Consolidation 
Investments, at fair value 

Other assets 

Debt, at fair value 

Notes payable 

Other liabilities 

Non-controlling interest 

Equity 

Reconciliation of Cash and Cash Equivalents, Restricted Cash and Cash 
Equivalents, and Cash and Cash Equivalents Held at Consolidated Variable 
Interest Entities to the Consolidated Statements of Financial Condition: 

Cash and cash equivalents 

Restricted cash and cash equivalents 

Cash and cash equivalents held at consolidated variable interest entities 

Total Cash and Cash Equivalents, Restricted Cash and Cash Equivalents, 
and Cash and Cash Equivalents Held at Consolidated Variable Interest 

$ 

E~~ $ 

(150) 

2,178 

417 

108 

(457) 

20 

(201) 

(53) 

(82) 

15,425 $ 

946 

741 

(86) 

1,861 

(1,072) 

(2,784) 

(7) 

2,717 

28 

5 

95 

15,768 

1,763 

160 

17,691 17,112 =$=========== 

See accompanying notes to the consolidated financial statements. 
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$ 

$ 

2022 
(1,180) 

5,077 

(16,570) 

(216) 

7,919 

2,611 

610 

6, 128 

8,980 

1,676 

472 

11 ,128 

(Concluded) 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

1. Organization 

Apollo Global Management, Inc. together with its consolidated subsidiaries (collectively, "Apollo" or the "Company") is a 
high-growth, global alternative asset manager and a retirement services provider. Its asset management business focuses on two 
investing strategies: credit and equity. Through its asset management business, Apollo raises, invests and manages funds, 
accounts and other vehicles, on behalf of some of the world's most prominent pension, endowment and sovereign wealth funds 
and insurance companies, as well as other institutional and individual investors. Apollo's retirement services business is 
conducted by Athene, a leading financial services company that specializes in issuing, reinsuring and acquiring retirement 
savings products for the increasing number of individuals and institutions seeking to fund retirement needs. 

Merger with Athene 

On January l, 2022, Apollo and Athene completed the previously announced merger transactions pursuant to the Merger 
Agreement (the "Mergers"). As a result of the Mergers, AAM and AHL became consolidated subsidiaries of AGM. 

References herein to "Apollo" and the "Company" refer to AGM and its subsidiaries, including Athene, unless the context 
requires otherwise such as in sections where it refers to the asset management business only. See note 3 for additional 
information. 

Corporate Recapitalization 

In connection with the closing of the Mergers, the Company completed a corporate recapitalization (the "Corporate 
Recapitalization") which resulted in the recapitalization of the Company from an umbrella partnership C corporation ("Up-C") 
structure to a corporation with a single class ofconunon stock with one vote per share. 

Griffin Capital Acquisitions 

On March I, 2022, the company completed the acquisition of Griffm Capital's U.S. wealth distribution business. On May 3, 
2022, the Company completed the acquisition of the U.S. asset management business of Griffin Capital in exchange for closing 
consideration of $213 mjllion and contingent consideration of $64 million, substantially all of which was settled in shares of 
AGM common stock, per the transaction agreement signed December 2, 2021. 

2. Summary of Significant Accounting Policies 

Basis of Presentation and Consolidation 

The accompanying consolidated financial statements are prepared in accordance with U.S. GAAP. The results of the Company 
and its subsidiaries are presented on a consolidated basis. Any ownership interest other than the Company's interest in its 
subsidiaries is reflected as a non-controlling interest. Intercompany accounts and transactions have been eliminated. 
Management believes it has made all necessary adjustments (consisting only of normal recurring items) so that the consolidated 
financial statements are presented fairly and that any estimates made are reasonable and pmdent. Certain reclassifications have 
been made to previously reported amow1ts to conform to the current period' s presentation. 

Following the Mergers, the Company' s principal subsidiaries, AAM and AHL, together with their subsidiaries, operate an asset 
management business and a retirement services business, respectively, which possess distinct characteristics. As a result, the 
Company's financial statement presentation is organized into two tiers: asset management and retirement services. The 
Company believes that separate presentation provides a more infonnative view of the Company's consolidated financial 
condition and results of operations than an aggregated presentation. 

The following summary of significant accounting policies first includes those most significant to the overall Company and then 
specific accounting policies for each of the asset management and retirement services businesses, respectively. 
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APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO C ONSOLIDATE D FINANCIAL STATEMENTS 

Significant Accounting Policies - Overall 

Consolitlatio.n 

The Company consolidates entities where it has a controlling fmancial interest unless tbere is a specific scope exception that 
prevents consolidation. The types of entities wntb which the Company is involved generally include, but are not limited to: 

subsidiaries, which includes AAM and its subsidiaries, including management companies and general partners of 
fimds that the Company manages, and AHL and its subsidiaries 
funds, including entities that have attributes of an investment company 
CLOs 

Each of these entities is assessed for consolidation based on its specific facts and circumstances. In determining whether to 
consolidate an entity, the Company first evaluates whether the entity is a VIE or a VOE and applies the appropriate 
consolidation model as discussed below. If an entity is not consolidated, then the Company's investment is generally accounted 
for under the equity method of accounting or as a financial instrument as discussed in the related policy discussions below. 

Investment Companies 

Judgment is required to evaluate whether an entity has the necessary characteristics to be accounted for as an investment 
company under U.S. GAAP. The funds managed by the Company trnat meet the investment company criteria reflect their 
investments at fair value. The Company has retained this specialized accounting for investment companies in consolidation. 

Variable Interest Entities 

All entities are first considered tmder the VIE model. VIEs are entities that I) do not have sufficient equity at risk to fmance 
their activities without additional subordinated financial support or 2) have equity investors at risk that do not have the ability to 
make significant decisions related to the entity's operations, absorb expected losses, or receive expected residual returns. 

The Company consolidates a VIE if it is the primary beneficiary of the entity. The Company is deemed the primary beneficiary 
when it has a controlling fmancial interest in tbe VIE, which is defined as possessing both (i) the power to direct the activities 
of the VIE that most significantly impact the VIE's economic perfonnance ("primary beneficiary power") and (ii) the obligation 
to absorb losses or the right to receive benefits from the VIE that could potentially be significant ("significant variable 
interest"). The Company performs the VIE and primary beneficiary assessment at inception of its involvement with a VIE and 
on an ongoing basis if facts and circumstances change. 

To assess whether the Company has the primary beneficiary power under the VIE consolidation model, it considers the design 
of the entity as well as ongoing rights and responsibilities. In general, the parties that can make the most significant decisions 
regarding asset management have control over servicing, liquidation rights or the unHateral right to remove the decision
makers. To assess whether the Company has a significant variable interest, the Company considers all iits economic interests 
that are considered variable interests in the entity, including interests held through related parties. This assessment requires 
judgment in considering whether those interests are significant. 

Assets and liabilities of the consolidated VIEs are primarily shown in separate sections within the consolidated statements of 
financial condition. Changes in the fair value of the consolidated VIEs' assets and Liabilities and related interest, dividend and 
other income and expenses are primarily presented within net gains from investment activities of consolidated variable interest 
entities in the consolidated statements of operations. The portion attributable to non-controlling interests is reported within net 
i1icome attributable to non-controlling interests in the consolidated statements of operations. For additional disclosures 
regarding VIEs, see notes 6 and 18. 

Voting Interest Entities 

Entities that are not determined to be VIEs are generally considered VOEs. Under the voting interest model, the Company 
consolidates those entities it controls through a majority voting interest. The Company does not consolidate those VOEs in 
which substantive kick-out rights have been granted to the unrelated investors to either dissolve the fund or remove the general 
partner. 
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Non-controlling Interests 

For entities that are consolidated, but not wholEy owned, a portion of the income or loss and corresponding equity is allocated to 
owners other than the Company. The aggregate of the income or loss and corresponding equity that is not owned by the 
Company is included in non-controlling interests in the consolidated financial statements. Non-controlling interests also include 
ownership interests in certain consolidated funds and VIEs. 

Non-controlling interests are presented as a separate component of equity on the Company's consolidated statements of 
financial condition. Net income (loss) includes the net income (loss) attributable to the holders of non-controlling interests on 
the Company's consolidated statements of operations. Profits and losses are allocated to non-controlling interests in proportion 
to their relative ownership interests regardless of their basis. 

Use of Estimates 

The preparation of the consolidated financial statements requires management to make estimates and assumptions that affect the 
reported amounts in the frnancial statements and related footnotes. The Company's most significant estimates include goodwill 
and intangible assets, income taxes, performance allocations, incentive fees, non-cash compensation, fair value of investments 
(including derivatives) and debt, impairment of investments and allowances for expected credit losses, and future policy benefit 
reserves. While such impact may change considerably over time, the estimates and assumptions affecting the Company' s 
consolidated financial statements are based on the best available information as of December 31, 2024. Actual results could 
differ materially from those estimates. 

Cash and Cash Equivalents 

The Company considers all highly liquid short-term investments, including money market funds and U.S. Treasury securities, 
with original maturities of three months or less when purchased to be cash equivalents. Interest income from cash and cash 
equivalents is recorded in other income for asset management and net investment income for retirement services in the 
consolidated statements of operations. The carrying values of t11e money market funds and U.S. Treasury securities represent 
their fair values due to their sbort-term nature. Substantially all of the Company's cash on deposit is in interest bearing accounts 
with major financial institutions and exceed insured limits. 

Restricted Cash and Cash Equivalents 

Restricted cash and cash equivalents represent balances that are restricted as to withdrawal or usage. 

Restricted cash consists of cash and cash equivalents held in funds in trust as part of certain coinsurance agreements to secure 
statutory reserves and liabilities of the coinsured parties. Restricted cash also includes cash deposited at a bank that is pledged 
as collateral in connection with leased premises. 

Foreign Currency 

The Company holds foreign currency denominated assets and liabilities. Non-monetary assets and liabilities of the Company's 
intemational subsidiaries are remeasured into the functional currency using historical exchange rates specific to each asset and 
liability, the exchange rates prevailing at the end of each reporting period are used for all others. The results of the Company's 
foreign operations are remeasured using an average exchange rate for the respective reporting period. Currency remeasurement 
adjustments and gains and losses on the settlement of foreign currency translations are included within other income (loss), net 
for asset management or investment related gains (losses) for retirement services in the consolidated statements of operations. 
Foreign currency denominated assets and liabilities are translated into the reporting currency using the exchange rates 
prevailing at the end of each reporting period. Currency translation adjustments are included within other comprehensive 
income (loss), before tax within the consolidated statements of comprehensive income (loss). The change in unrealized foreign 
currency exchange of any non-U.S. dollar denominated AFS securities are included in other comprehensive income ("OCI") 
unless they are designated as part of a fair value hedge. 
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Investments 

Equity Method Investments 

For investments in entities over which the Company exercises significant influence but does not meet the requirements for 
consolidation and has not elected the fair value option, the Company uses the equity method of accounting. Under the equity 
method of accounting, the Company records its share of the underlying income or loss of such entities adjusted for 
distributions. The Company's share of the underlying net income or loss of such entities i:s recorded in investment income (loss) 
for asset management and net investment income for retirement services in the consolidated statements of operations. 

The carrying amounts of equity method investments are recorded in investments or investments in related parties in the 
consolidated statements of financial condition. Generally, the underlying entities that the Company manages and invests in are 
primarily investment companies, and the carrying value of the Company's equity method investments approximates fair value. 

Other Investments 

The Company elected to account for certain equity securities without readily determinable fair values that did not qualify for the 
practical expedient to estimate fair values based on NAY per share (or its equivalent) at cost less impairment, subject to 
adjustments based on observable price changes. in orderly transactions for identical or similar investments of the same issuer. 

Reverse Repurchase Agreements and Repurchase Agreements 

A reverse repurchase agreement is a transaction in which the Company purchases financial instruments from a seller and 
simultaneously enters into an agreement to resell the same or substantially the same financial instruments to the seller at a fixed 
and detem1inable price at a future date. A repurchase agreement is a transaction in which the Company sells financial 
instruments to a buyer, typically in exchange for cash, and simultaneously enters into an agreement to repurchase the same or 
substantially the same financial instruments from the buyer at a fixed and determinable price at a future date. 

Although reverse repurchase and repurchase agreements generally involve the legal transfer of ownership of financial 
instruments, they are accounted for as financing arrangements because they require the fmancial instruments to be resold or 
repurchased before or at the maturity of the agreement. As a result, the collateral received under reverse repurchase agreements 
are not recognized and the collateral pledged under repurchase agreements are not derecognized in the consolidated statements 
of financial condition. 

Within asset management, reverse repurchase and repurchase agreements generally sit within consolidated VIEs and as such, 
those reverse repurchase and repurchase agreements are reflected as investments and other liabilities, respectively, within the 
consolidated VIE section of the statements of financial condition. Additionally, the income (Joss) related to those reverse 
repurchase and repurchase agreements from consolidated VIEs are included in net gains (losses) from investment activities of 
consolidated variable interest entities on the consolidated statements of operations. Reverse repurchase agreements within asset 
management are generally accounted for by electing the fair value option. For retirement services, the receivable under the 
reverse repurchase agreement is recorded as investment for the principal ammmt loaned under the agreement and the payable 
under a repurchase agreement is recognized as payables for collateral on derivatives and securities to repurchase on the 
consolidated statements of financial condition. Eamings from reverse repurchase agreements are included in net investment 
income for retirement services on the consolidated statements of operations. 

For reverse repurchase agreements, the Company generally requires collateral with a fair value at least equal to the carrying 
value of the loaned amount, monitors the market value of the collateral on a periodic basis, and delivers or obtains additional 
collateral due to chaiiges in the fair value of the collateral, as appropriate, in order to mitigate credit exposure. 

Financial Instruments heltl by Consolidated VIEs 

The consolid!ated VIEs managed by the Company are primarily invesnnent companies and CLOs. Their investments include 
debt and equity securities held at fair value and reverse repurchase agreements. Financial instr1m1ents are generally accounted 
for on a trade date basis. 
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Under a measurement alternative permissible for consolidated collateralized financing entities, the Company measures both the 
financial assets and financial liabilities of consolidated CLOs in its consolidated financial statements in bo·th cases using the fair 
value of the financial assets or financia l liabilities, whichever are more observable. 

Where financial assets are more observable, the financial assets of the consolidated CLOs are measured at fair value and the 
financial liabilities are measured in consolidation as: (i) the sum of the fair value of the financial assets and the carrying value 
of any non-fmancial assets that are incidental to the operations of the CLOs less (ii) the sum of the fair value of any beneficial 
interests retained by the Company (other than those that represent compensation for services) and the Company's carrying 
value of any beneficial interests that represent compensation for services. The resulting amount is allocated to the individual 
financial liabilities (other than. the beneficial interest retained by the Company) using a reasonable and consistent methodology. 

W11ere financial liabilities are more observable, the fmancialliabilities of the consolidated CLOs are measured at fair value and 
the fmancial assets are measured in consolidation as: (i) the sum of the fair value of the fmancial liabilities, and the carrying 
value of any non-financial liabilities that are incidental to the operations of the CLOs less (ii) the carrying value of any non
financial assets that are incidental to the operations of the CLOs. The resulting amount is allocated to the individual financial 
assets using a reasonable and consistent methodology. 

Net income (loss) attributable to Apollo Global Management, Inc. reflects the Company's own economic interests in the 
consolidated CLOs, including (i) changes in the fair value of the beneficial interests retained by the Company and (ii) beneficial 
interests that represent compensation for collateral management services. 

Certain consolidated VIEs have applied the fair value option for certain investments in private debt securities that otherwise 
would not have been carried at fair value with gains and losses in net income. 

Fair Value Qj Financial Instruments 

The fair value of a financial instrument is the price that would be received to sell an asset or paid to transfer a liability (exit 
price) in an orderly transaction between market participants at the measurement date under current market conditions. The 
actual realized gains or losses will depend on, among other factors, future operating results, the value of the assets and market 
conditions at the time of disposition, any related transaction costs and the timing and manner of sale, all of which may 
ultimately differ significantly from the assumptions on which the valuations were based. 

Fair Value Option 

Entities are permitted to elect the fair value option ("FVO") to carry at fair value certain financial assets and fmancialliabilities, 
including investments otherwise accounted for under the equity method of accounting. The FVO election is irrevocable and is 
applied to financial instruments on an individll!al basis at initial recognition or at eligible remeasurement events. Please refer to 
note 7 for additional information and other instances of when the Company has elected the FVO. 

Fair Value Hierarchy 

U.S. GAAP establishes a hiera rchical disclosure framework which prioritizes and ranks the level of market price observability 
used in measuring financial instTUlllents at fair value. Market price observability is affected by a number of factors, including 
the type of financial instnunent, the characteristics specific to the financial instnunent and the state of the marketplace, 
including the existence and transparency of transactions between market participants. Financial instruments with readily 
available quoted prices in active markets generally will have a higher degree of market price observability and a lesser degree 
of judgment used in measuring fair value. 

Financial instruments measured and reported at fair value are classified and disclosed based on the observability of inputs used 
in the determination of fair values, as follows: 

Level 1 - Quoted prices are available in active markets for identical fmancial instruments as of the reporting date. The 
Company does not adjust the quoted price for these fmancial instruments, even in situations where the Company holds 
a large position and the sale of such position would likely deviate from the quoted price. 

Level 2 - Pricing inputs are other than quoted prices in active markets, which are either directly or indirectly 
observable as of tl1e reporting date, and fair value is determined tlrrough the use of models or otl1er valuation 

152 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

methodologies. These financial instruments exhibit higher levels of liquid market observability as compared to Level 3 
financial instruments. 

Level 3 - Pricing inputs are unobservable for the fmancial instrument and includes situations where there is little 
observable market activity for the fmancial instnm1ent. The inputs into the determination of fair value may require 
significant management judgment or estimation. Financial instruments that are included in this category generally 
include investments where the fair value is based on observable inputs as well as unobservable inputs. 

When a security is valued based on broker quotes, the Company subjects those quotes to various criteria in making the 
determination as to whether a particular financial instrument would qualify for classification as Level 2 or Level 3. These 
criteria include, but are not limited to, the number and quality of the broker quotes, the standard deviations of the observed 
broker quotes, and the percentage deviation from external pricing services. 

Investments in securities that are traded on a securities exchange or comparable over-the-counter quotation systems are valued 
based on Apollo's pricing procedures, which utilize third party pricing vendors, broker dealers and closing prices from 
exchanges. If no sales of such investments are reported on such date, and in the case of over-the-counter securities or other 
investments for which the last sale date is not available, valuations are based on independent market quotations obtained from 
market participants, recognized pricing services or other sources deemed relevant, and the prices are based on the average of the 
"bid" and "ask" prices, or at ascertainable prices at the close of business on such day. Market quotations are generally based on 
valuation pricing models or market transactions of similar securities adjusted for security-specific factors such as relative 
capital structure priority and interest and yield risks, among other factors. When market quotations are not available, a model
based approach is used to determine fair value. 

In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, a 
financial instrument's level within the fair value hierarchy is based on the lowest level of input that is significant to the fair 
value measurement. The Company's assessment of the significance of a particular input to the fair value measurement in its 
entirety requires judgment and considers factors specific to the fmancial instrument when the fair value is based on 
unobservable inputs. 

Business Combinations 

The Company accounts for business combinations using the acqutsttton method of accounting where the consideration 
transferred for the acquisition is allocated to the assets acquired and liabilities assumed using the fair values determined by 
management as of the acquisition date. Contingent consideration obligations that are elements of the consideration transferred 
are recognized as of the acquisition date as part of the fair value transferred in exchange for the acquired business. Acquisition
related costs incurred in connection with a business combination are expensed as incurred!. 

Goodwill 

Goodwill represents the excess of cost over the fair value of identifiable net assets of an acquired business. Goodwill is 
recorded in separate line items for both the Asset Management and Retirement Services segments. See note 3 for disclosure 
regarding the goodwill recorded related to the Mergers. 

Goodwill is tested annually for impairment or more frequently if circumstances indicate impairment may have occurred. The 
impairment test is performed at the reporting unit level, which is generally at the level of the Company' s reportable segments. 
The Company perfonned its annual goodwill impainnent test as of October I, 2024 and 2023 and did not identify any 
impainnent. 

Other Assets 

Other assets are primarily comprised of deferred tax assets, leases and fixed assets. 

Fixed assets consist primarily of leasehold improvements, furniture, fixtures, equipment, and computer hardware and are 
recorded at cost, net of accumulated depreciation and amortization. Depreciation and amortization is calculated using the 
straight-line method over the assets' estimated useful lives and in the case of leasehold improvements the lesser of the useful 
life or the term of tl1e lease. Expenditures for repairs and maintenance are charged to expense when incurred. The Company 
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evaluates long-lived assets for impairment periodically and whenever events or changes in circtmlstances indicate the carrying 
amounts of the assets may be impaired. 

Compensation and Benefits 

Compensation consists of (i) salary, bonus, and benefits, which includes base salaries, discretionary and non-discretionary 
bonuses, severance and employee benefits, (ii) equity-based awards granted to employees and non-employees that are measured 
based on the grant date fair value of the award and (iii) profit sharing expense, which primarily consists of a portion of 
performance revenues earned from certain funds that are allocated to employees and former employees. Compensation costs are 
recorded in compensation and benefits for asset management and policy and other operating expense for retirement services in 
the consolidated statements of operations. 

Employees and non-employees who provide services to the Company are granted equity-lbased awards as compensation that are 
measured based on the grant date fair value of the award. Equity-based awards that do not require future service (i.e. , vested 
awards) are expensed immediately. Equity-based employee awards that require future service are expensed over the relevant 
period of service. Equity-based awards that require performance metrics to be met are expensed only when the performance 
metric is met or deemed probable. Profit sharing amounts are recognized as the related performance revenues are em1ed. 
Accordingly, profit sharing ammmts can be reversed during periods when there is a decline in performance revenues that were 
previously recognized. Profit sharing amounts are generally not paid until the related performance revenue is distributed to the 
general partner upon realization of the fund' s investments (which may be distributed in cash or in-kind). 

Earnings Per Share 

As the Company has issued participating securities, the two-class method of computing earnings per share is used for all 
periods presented for common stock and participating securities as if all earnings for the period had been distributed. Under the 
two-class method, during periods of net inC(Hrte, the net income is first reduced for distributions declared on all classes of 
securities to arrive at undistributed earnings. During periods of net losses, the net loss is reduced for distributions declared on 
participating securities only if the security has the right to participate in the earnings of the entity and an objectively 
determinable contractual obligation to share in net losses of the entity. Participating securities include vested and unvested 
RSUs that participate in distributions, as well as unvested restricted shares. 

Whether during a period of net income or net loss, under the two-class method the remaining earnings are allocated to common 
stock and participating securities to the extent that each security shares in earnings as if all of the earnings for the period had 
been distributed. Earnings or losses allocated to each class of security are then divided by the applicable weighted average 
outstanding shares to arrive at basic earnings per share. For the diluted earnings, the denominator includes all outstanding 
shares of common stock and includes the number of additional shares of conunon stock that would have been outstanding if the 
dilutive potential shares of common stock had been issued. The numerator is adjusted for any changes in income or loss that 
would result from the issuance of these potential shares of common stock. 

Share Repurchase 

When shares are repurchased, the Company can choose to record treasury shares or account for the repurchase as a constructive 
retirement. The Company accounted for share repurchases as constructive retirement, whereby it reduced common stock and 
additional paid-in capital by the amount of the original issuance, with any excess purchase price recorded as a reduction to 
retained earnings. Under this method, issued and outstanding shares are reduced by the shares repurchased, and no treasury 
stock is recognized on the consolidated statements of financial condition. 

Income Taxes 

AGM is a Delaware corporation and generally all of its income is subject to U.S. corporate income taxes. Certain subsidiaries of 
the Company operate as partnerships for U.S. income tax purposes and are subject to NYC UBT. Certain non-U.S. entities are 
also subject to non-U.S. corporate income taxes. In conjunction with the Mergers, Apollo underwent a reorganization from an 
Up-C structure to a C-corporation with a single class of common stock. Prior to the Mergers, Athene, and certain of its non-U.S. 
subsidiaries were not subject to U.S. corporate income taxes on tlteir earnings. Due to the Mergers, Athene' s non-U.S. earnings 
will generally be subject to U.S. corporate income taxes. 
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Significant judgment is required in determining tax expense and in evaluating certain and tmcertain tax positions. The Company 
recognizes the tax benefit of uncertain tax positions only where the position is "more likely than not" to be sustained upon 
examination, including resolution of any related appeals or litigation processes, based on the technical merits of the position. 
The tax benefit is measured as the largest amount of benefit that has a greater than 50% likelihood of being realized upon 
ultimate settlement. If a tax position is not considered more likely than not to be sustained, then no benefits of the position are 
recognized. The Company's tax positions are reviewed and evaluated quarterly to detemtine whed1er the Company bas 
uncertain tax positions that require financial statement recognition. 

Deferred tax assets and liabilities are recognized for the expected future tax consequences of differences between the carrying 
amount of assets and liabilities and their respective tax bases using currently enacted tax rates. The effect on deferred tax assets 
and liabilities of a change in tax rates is recognized in income in the period during whkh the change is enacted. Deferred tax 
assets are reduced by a valuat£on allowance when it is more likely than not that all or a portion of the deferred tax assets wiU not 
be realized. 

Significant judgment and estimates are required in detennining whether valuation allowances should be established as well as 
the amount of such allowances. When making such determination, consideration is given to, among other things, the following: 

whether sufficient taxable income exists within the allowed carryback or carryforward periods; 
whether future reversals of existing taxable temporary differences will occur, including any tax plamling strategies that 
could be used; 
the nature or character (e.g. , ordinary vs. capital) of the deferred tax assets and liabilities; and 
whe·ther future taxable income exclusive of reversing temporary differences and carryforwards exists. 

Debt Issuance Costs 

Debt issuance costs consist of costs incurred in obtaining financing and are amortized over the term of the financing using the 
effective interest method. These costs are generally recorded as a direct deduction from the carrying amOtmt of the related debt 
liability on the consolidated statements of fi nancial condition. 

Recently Issued Accounting Pronouncements 

Income Taxes- Improvements to Income Tax Disclosures (ASU 2023-09) 

In December 2023, the F ASB made amendments to update disclosures on income taxes including rate reconciliation, income 
taxes paid, and certain amendments on disaggregation by federal, state, and foreign taxes, as relevant. 

The guidance is mandatorily effective for the Company for annual periods beginning in 2025; however, early adoption is 
permitted. The Company is currently evaluating the impact of the new standard on its consolidated financial statements. 

Intangibles- Goodwill and Other- Crypto Assets: Accounting for and Disclosure ofC!ypto Assets (ASU 2023-08) 

In December 2023, the FASB issued amendments on the accounting for and disclosure of crypto assets. The guidance requires 
assets that meet certain conditions be accounted for at fair value with changes in fair value recognized in net income. The ASU 
also requires disclosures about significant holdings, contractual sale restrictions, and changes during the reporting period. 

The guidance is mandatorily effective for the Company on January 1, 2025. The Company expects the impact of the new 
standard on its consolidated financial statements to be immaterial. 

Business Combinations - Joint Venture Forma/ions (ASU 2023-05) 

The amendments in t11is update address how a joint venture initially recognizes and measures contributions received at its 
formation date. The amendments require a joint venture to apply a new basis of accOtmting upon formation and to initially 
recognize its assets and liabilities at fair value. 

The guidance is effective prospectively for all j oint ventures fonned on or after January 1, 2025, while retrospective application 
may be elected for a joint venture fonned before the effective date. The Company expects the impact of the new standard on its 
consolidated financial statements to be immaterial. 
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Compensation - Stock Cornpensation (ASU 2024-01) 

In March 2024, the FASB issued guidance in ASU 2024-01 that clarifies how an entity detemlines whether it is required to 
account for profits interest awards (and similar awards) in accordance with ASC 718 or other guidance. The ASU provides 
specific examples on when a profits interest award should be accounted for as a share-based payment arrangement under ASC 
718 or in a manner similar to a cash bonus or profit-sharing arrangement under ASC 710 or other ASC topics. 

The guidance is mandatorily effective for the Company on January 1, 2025. The Company expects the impact of the new 
standard on its consolidated financial statements to be immaterial. 

Income Statement - Reporting Comprehensive Income - Etpense Disaggregation Disclosures (ASU 2024-03) 

In November 2024, the F ASB issued guidance that requires disaggregation of certain expense captions into specified categories 
in disclosures within the footnotes to the financial statements. The ASU requires tabular presentation of each relevant expense 
caption on the face of the income statement including employee compensation, depreciation, intangible asset amortization, and 
certain other expenses, when applicable. 

The guidance is mandatorily effective for the Company in its 2027 annual report and in interim periods in 2028; early adoption 
is permjtted. The Company is currently evaluating the impact of the new pronouncement on its consolidated financial 
statements. 

Recently A dopted Accounting Pronouncements 

Segment Reporting - Improvements to Reporting Segment Disclosures (ASU 2023-07) 

In November 2023, the F ASB issued guidance to incrementally add disclosures for public entities' reporting segments 
including significant segment expenses and other segment items. 

The Company adopted the guidance for the annual reporting period ended December 31, 2024. Refer to Note 21, Segments, for 
the expanded! disclosures. 

lnvesllnents- Equity Method and Joint Ventures (ASU 2023-02) 

In March 2023, the F ASB issued guidance to introduce the option of applying the proportional amortization method ("PAM") 
to account for investments made primarily for the purpose of receiving income tax credits or other income tax benefits when 
certain requirements are met. Previously, PAM only applied to low-income housing tax credit investments. 

The Company early adopted the guidance on October 1, 2023, and there was no impact to the consolidated fmancial statements 
upon adoption. 

Fair Value Measurement - Fair Value Measurement of Equity Securities Subject to Contractual Sale Restrictions (ASU 
2022-03) 

In June 2022, the FASB issued clarifying guidance that a restriction whiich is a characteristic of the holding entity rather than a 
characteristic of the equity security itself should not be considered in its fair value measurement. As a result, the Company is 
required to measure the fair value of equity securities subject to contractual restrictions attributable to the holding entity on the 
basis of the market price of the same equity security without those contractual restrictions. Companies are not permitted to 
recognize a contractual sale restriction attributable to the holding entity as a separate unit of account. The guidance also requires 
disclosures for these equity securities. 

The Company early adopted the guidance on J1!1ly 1, 2023. The Company applied the guidance on a prospective basis, and there 
was no impact to the consolidated fmancial statements upon adoption. 
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Reference Rate Reform (f'opic 848) - Deferral ofthe Sunset Dale ofTopic 848 (ASU 2022-06, ASU 2021-01, ASU 2020-04) 

The Company adopted ASU 2020-04 and ASU 2021-0 I and elected to apply certain of the practical expedients related to 
contract modifications, hedge accounting relationships, and derivative modifications pertaining to discounting, margining, or 
contract price alignment. The main purpose of the practical expedients is to ease the administrative burden of accounting for 
contracts impacted by reference rate reform, and these elections did not have a material impact on the consolidated financial 
statements. ASU 2022-06 amended and deferred the sunset date of Topic 848 from December 31 , 2022 to December 31 , 2024, 
after which the Company will no longer be permitted to apply the expedients provided in Topic 848. 

Significant Accounting Policies- Asset Management 

U.S. Treasury Securities, at fair value 

U.S. Treasury securities, at fair value includes U.S. Treasury bills with original maturities greater than three months when 
purchased. These securities are recorded at fair value in investments in the consolidated statements of financial condition. 
Interest income on such securities is separately presented from the overall change in fair value and is recognized in interest 
income for asset management in the consolidated statements of operations. Any remaining change in fair value of such 
securities, that is not recognized as interest income, is recognized in net gains (losses) from investment activities for asset 
management in the consolidated statements of operations. 

Due from/to Related Parties 

Due from/to related parties includes amounts due from and due to existing employees, certain former employees, portfolio 
companies of the funds and non-consolidated funds. 

Deferred Re••enue 

Apollo records deferred revenue, which is a type of contract liability, when consideration is received in advance of management 
services provided. Deferred revenue is reversed and recognized as revenue over the per iod that the agreed upon services are 
performed. It is included in accounts payable, accrued expenses, and other liabilities in the consolidated statements of fmancial 
condition. 

Apollo also earns management fees which are subject to an offset. When Apollo receives cash for advisory and transaction fees, 
a certain percentage of such advisory and/or transaction fees, as applicable, is allocated as a credit to reduce future management 
fees, otherwise payable by the relevant fi.md. Such credit is recorded as deferred revenue in the consolidated statements of 
financial condition within the accounts payable, accrued expenses and other liabilities line item. A portion of any excess 
advisory and transaction fees may be required to be returned to the limited partners of certain funds upon such fund's 
liquidation. As the management fees earned by Apollo are presented on a gross basis, any management fee offsets calculated 
are presented! as a reduction to advisory and transaction fees in the consolidated statements of operations. 

Additionally, Apollo eams advisory fees pursuant to the terms of the advisory agreements with certain of the portfolio 
companies that are owned by the funds Apollo manages. When Apollo receives a payment from a portfolio company that 
exceeds the advisory fees earned at that point in time, the excess payment is recorded as deferred revenue in the consolidated 
statements of fmancial condition. The advisory agreements with the portfolio companies vary in duration and the associated 
fees are received monthly, quarterly, or armually. 

Deferred revenue is reversed and recognized as revenue over the period that the agreed upon services are perfonned. There was 
$ 155 million of rever1ue recognized during the year ended Deceli1ber 31, 2024 that was previously deferred as of January I, 
2024. 

Under the terms of the funds' partnership agreements, Apollo is normally required to bear organizational expenses over a set 
dollar amount and placement fees or costs in connection with the offering and sale of interests in the fi.mds it manages to 
investors. ln cases where the liimited partners of the fi.mds are detennined to be the customer in an arrangement, placement fees 
may be capitalized as a cost to acquire a customer contract and amortized over the life of the customer contract. Capitalized 
placement fees are recorded within other assets in the consolidated statements of fmancial condition, while amortization is 
recorded within general, administrative and other in the consolidated statements of operations. In certain instances, the 
placement fees are paid over a period of time. Based on the management agreements with the funds, Apollo considers 
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placement fees and organizational costs paid in determining if cash has been received in excess of the management fees earned. 
Placement fees and organizational costs are nonnally the obligation of Apollo but can be paid for by the funds. When these 
costs are paid by the fund, the resulting obligations are included within deferred revenue. The deferred revenue balance will 
also be reduced during future periods when management fees are earned but not paid. 

Redeemable non-controlling interests 

Redeemable non-controlling interests are attributable to VIEs and, for periods prior to December 31, 2023, primarily 
represented the shares issued by the Company's previously consolidated SPACs. The redeemable non-controlling interests are 
initially recorded at their original issue price, net of issuance costs and the initial fair value of separately traded warrants. The 
carrying amount is accreted to its redemption value over the period [Tom the date of issuance to the earliest redemption date of 
the instrument. The accretion to redemption value is generally recorded against additional paid-in capital. 

In the fourth quarter of2023, our consolidated SPACs were liquidated in accordance with their governing documents, and all of 
their outstanding shares were redeemed. Refer to note 18 for further detail. 

Revenues 

The revenues of the asset management business include (i) management fees; (ii) advisory and transaction fees, net; (iii) 
investment income, which is comprised ofperfonnance allocations and principal investment income; and (iv) incentive fees. 

The revenue guidance requires that an entity should recognize revenue to depict the transfer of promised goods or services to 
customers in an amOtmt that reflects the consideration to which the entity expects to be entitled in exchange for those goods or 
services (i.e., the transaction price). When determining the transaction price under the revenue guidance, an entity may 
recognize variable consideration only to the extent that it is probable to not be significantly reversed. The revenue guidance also 
requires disclosures to help users of fmancial statements better understand the nature, amotmt, timing, and uncertainty of 
revenue that tis recognized. 

Performance allocations are accounted for under guidance applicable to equity method investments, and therefore not within the 
scope of the revenue guidance. Apollo recognizes perfonnance allocations within investment income along with the related 
principal invesnnent income (as further described below) in the consolidated statements of operations and within the 
investments line in the consolidated statements of financial condition. 

Refer to disclosures below for additional information on each of the revenue streams of the asset management business. 

Management Fees 

Management fees are recognized over time dming the periods in which the related services are perfonned in accordance with 
the contractual terms of the related agreement. Management fees are generally based on ( 1) a percentage of the capital 
committed during the commitment period, and thereafter based on the remaining invested capital of unrealized investments, or 
(2) net asset value, gross assets or as otherwise provided in the respective agreements. Included in management fees are certain 
expense reimbursements where Apollo is considered the principal under the agreements and is required to record the expense 
and related reimbursement revenue on a gross basis. 

Advisory and Transaction Fees, Net 

Advisory and transaction fees generally include arranging fees and structuring fees related to Apollo' s funds, portfolio 
companies of Apollo funds and third parties, including management cor1sultit1g fees ar1d directors' fees. The Company evallllates 
its contractual obligations in accordance with the terms of the related legal agreements when determining whether there is an 
identifiably distinct perfonnance obligation. Depending on the identifiably distinct service, advisory and tTansaction fees may 
be recognized at a point in time or over time. Advisory and transaction fees associated with deal completion are generally 
recognized at the point in time of completion. Certain other advisory fees that are associated with an identifiably distinct 
structuring service are recogniized over time as the underlying structuring services are provided. 

The amounts due from fund portfolio companies are recorded in due from related parties on the consolidated statements of 
financial condition. Under the terms of the limited partnership agreements for certain ftmds, the management fee payable by the 
ftmds may be subject to a reduction based on a certain percentage of such advisory and transaction fees, net of applicable 

158 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO CONSOLIDATE D FINANCIAL STATEMENTS 

broken deal costs. Advisory and transaction fees are reduced by these management fee offsets in the consolidated statements of 
operations. 

Underwriting fees, which are also included within advisory and transaction fees, net, include gains, losses and fees, arising from 
securities offerings in which one of the Company's subsidiaries participates in the underwriter syndicate. Underwriting fees are 
recognized at a point in time when the underwriting is completed. Underwriting fees recognized but not received are recorded 
in other assets on the consolidated statements of financia l condition. 

During the normal course of business, Apollo incurs certain costs related to certain transactions that are not consummated, or 
"broken deal costs". These costs (e.g., research costs, due diligence costs, professional fees, legal fees and other related items) 
are detennined to be broken deal costs upon management's decision to no longer pursue the transaction. In accordance with the 
related fund agreement, in the event the deal is deemed broken, all of the costs are reimbursed by the funds and then included as 
a component of the calculation of the management fee offset. If a deal is successfully completed, Apollo is reimbursed by the 
fund or fund's portfolio company for all costs incurred and no offset is generated. As Apollo acts as an agent for the funds it 
manages, any transaction costs incurred and paid by Apollo on behalf of the respective funds relating to successful or broken 
deals are recorded net on the Company's consolidated statements of operations, and any receivable from the respective funds is 
recorded in due from related parties on the consolidated statements of financial condition. 

investment income 

Investment income is comprised of performance allocations and principal investment income. 

Performance Allocations. Performance allocations are a type of performance revenue (i.e., income earned based on the extent to 
which an entity's performance exceeds predetem1ined thresholds). Perfonnance allocations are generally structured from a legal 
standpoint as an allocation of capital in which Apollo's capital account receives alloca·tions of the returns of an entity when 
those returns exceed predetem1ined thresholds. The deterll1ination of which performance revenues are considered perfonnance 
allocations is primarily based on the terms of an agreement with the entity. 

Apollo recognizes performance allocations within investment income along with the related principal investment income (as 
described further below) in the consolidated statements of operations and within the invesunents line in the consolidated 
statements of financial condition. 

When applicable, Apollo may record a general partner obligation to return previously distributed perfonnance allocations. The 
general partner obligation is based upon an assun1ed liquidation of a ftmd's net assets as of the reporting date and is reported 
within due to related parties on the consolidated statements of fmancial condition. The actual determination and any required 
payment of any such general partner obligation would not take place until the final disposition of a fund's investments based on 
the contractual tennination of the fund or as otherwise set forth in the respective governing document of the fund. 

Principal investment income. Principal investment income includes Apollo' s income or loss from equity method investments 
and certain other invesunents in entities in which Apollo is generally eligible to receive performance allocations. Income from 
equity method invesunents includes Apollo's share of net income or loss generated from its invesunents, which are not 
consolidated, but in which it exerts significant influence. 

incentive Fees 

Incentive fees are a type of performance revenue. Incentive fees differ from perfom1ance allocations in that incentive fees do 
not represent an allocation of capital but rather a contractual fee arrangement with the entity. Incentive fees are considered a 
forri1 of variable consideration as they are subject to clawback or reversal a11d therefore Ii1ust be deferred until the fees are 
probable to not be significantly reversed. Accmed but unpaid incentive fees are reported within other assets in Apollo's 
consolidated statements of financial condition. Apollo's incentive fees are generally received from CLOs, managed accounts 
and certain other vehicles it manages. 

Profit Sharing 

Profit sharing expense and profit sharing payable primarily consist of a portion of performance revenues earned from certain 
ftmds that are allocated to employees and former employees. Profit sharing amounts are recognized as the related performance 
revenues are earned. Accordingly, profit sharing amounts can be reversed during periods when there is a decline in perfonnance 
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revenues that were previously recognized. Profit sharing expense is recorded in compensation and benefits for asset 
management in the consolidated statements of operations. Profit sharing payable is recorded in accounts payable, accrued 
expenses and! other liabilities for Asset Management in the consolidated statements of financial condition. 

Profit sharing amounts are generally not paid until the related perfom1ance revenue is distributed to the general partner upon 
realization of the fund's investments. Under certain profit-sharing arrangements, Apollo requires that a portion of certain of the 
performance revenues distributed to its employees be used to purchase restricted common stock issued under the Equity Plan. 
Prior to distribution of the performance revenue, the Company records the value of the equity-based awards expected to be 
granted in other assets and other liabilities within the consolidated statements of financial condition. Such equity-based awards 
are recorded as equity-based compensation expense over the relevant service period once granted. 

Additionally, profit sharing amOtmts previously distributed may be subject to clawback from employees and former employees. 
When applicable, the accrual for potential clawback of previously distributed profit sharing amounts, which is a component of 
due from related parties on the consolidated statements of financial condition, represents all amounts previously distributed to 
employees and fom1er employees that would need to be returned to the general partner if the funds were to be liquidated based 
on the fair value of the underlying fund's investments as of the reporting date. The actual general partner receivable, however, 
would not become realized until the final disposition of a fund's invesnnents based on the contractual termination of the fund or 
as otherwise set forth in the respective governing document of the fund. 

Profit sharing payable also includes contingent consideration obligations that were recognized in connection with certain 
acquisitions. Changes in the fair value of the contingent consideration obligations are reflected in the consolidated statements of 
operations as compensation and benefits for asset management. 

Apollo has perfonnance-based incentive arrangements for certain employees designed to more closely align compensation on 
an annual basis with the overall realized perfonnance of the Company's asset management business. These arrangements enable 
certain employees to eam discretionary compensation based on performance revenue earned by Apollo's asset rnanage1nent 
business in a given year, which amounts are reflected in compensation and benefits in the accompanying consolidated fmancial 
statements for asset management. Apollo may also use dividends it receives from investments in certain perpetual capital 
vehicles to compensate employees. These amounts are recorded as compensation and benefits in the consolidated statements of 
operations for asset management. 

Other Income (Loss) 

Net Gains (Losses) from Investment Activities 

Net gains (losses) from investment activities include both realized gains and losses and the change in unrealized gains and 
losses in Apollo's invesnnents, at fair value between the opening reporting date and the closing reporting date. 

Net Gains (Losses) from Investment Activities of Consolidated Variable i nterest Entities 

Changes in the fair value of the consolidated VIEs' assets and liabilities and related interest, dividend and other income and 
expenses are presented within net gains (losses) from invesnnent activities of consolidated variable interest entities and are 
attributable to non-controlling interests in the consolidated statements of operations. 

Other Income (Loss), Net 

Other income (loss), net includes the recognition of gains (losses) ansmg from the remeasurement of foreign currency 
de110minated assets ru1d liabilities, gains arising from the remeasurement of the tax receivable agreement liiability (see note 18), 
and other miscellaneous non-operating income and expenses. 
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Significant Accounting Policies- Retirement Services 

Investments 

Fixed Maturity Securities 

Fixed maturity securities include bonds, CLOs, ABS, RMBS, CMBS and redeemable preferred stock. Athene classifies fixed 
maturity securities as AFS or trading at the time of purchase and subsequently carries them at fair value. Classification is 
dependent on a variety of factors, including expected holding period, election of the fair value option and asset and liability 
matching. 

AFS Securities 

AFS securities are held at faur value on the consolidated statements of financial condition, with unrealized gains and losses, 
exclusive of allowances for expected credit losses, generally reflected in AOCI on the consolidated statements of financial 
condition. Unrealized gains or losses relating to identified risks within AFS securities in fair value hedging relationships are 
reflected in investment related! gains (losses) on the consolidated statements of operations. 

Trading Securities 

The fair value option is elected for certain fixed maturity securities. These fixed maturity securities are classified as trading, 
with changes to fair value included in investment related gains (losses) on the consolidated statements of operations. Although 
the securities are classified as trading, the trading activity related to these investments is primarily focused on asset and liability 
matching activities and is not intended to be an income strategy based on active trading. As such, the activity related to these 
investments on the consolidated statements of cash flows is classified as investing activities. 

Transactions in securities are generally recorded on a trade date basis, with any unsettled trades recorded in other assets or other 
liabilities on the consolidated statements of :financial condition. Bank loans, private placements and investment funds are 
recorded on a settlement date basis. 

Equity Securities 

Equity securities include conunon stock, mutual funds and non-redeemable preferred stock. Equity securities with readily 
determinable fair values are carried at fair value with subsequent changes in fair value recognized in net income. 

Purchased Credit Deteriorated Investments 

Athene purchases certain struchrred securities, primarily RMBS, which upon assessment have been determined to meet the 
definition of PCD investments. Additionally, structured securities classified as beneficial interests follow the initial 
measurement guidance for PCD invesnnents if there is a significant difference between contractual cash flows adjusted for 
expected prepayments and expected cash flows at the date of recognition. The initial allowance for credit losses for PCD 
investments is recorded through a gross-up adjusnnent to the initial amortized cost. For structured securities classified as 
beneficial interests, the initial allowance is calculated as the present value of the difference between contractual cash flows 
adjusted for expected prepayments and expected cash flows at the date of recognition. The non-credit purchase discount or 
premium is amortized into investment income using the effective interest method. The credit discount, represented by the 
allowance for expected credit losses, is remeasured each period following the policies for measuring credit losses described in 
the "Credit Losses- Available-for-Sale Securities" section below. 

Mortgage Loans 

Athene elected the fair value option on its mortgage loan portfolio. Interest income is accrued on the principal amount of the 
loan based on its contractual interest rate. Interest is accrued on loans until it is probable it will not be received, or the loan is 90 
days past due, tmless guamnteed by U.S. government-sponsored agencies. Interest income and prepayment fees are reported in 
net investment income on the consolidated statements of operations. Changes in the fair value of the mortgage loan portfolio are 
reported in investment related gains (losses) on the consolidated statements of operations. 
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Investment Funds 

Athene invests in certain non-ftxed income, alternative investments in the fonn of limited partnerships or sirnilar legal 
stmctures (investment funds). For investment funds in which it does not hold a controlling fmancial interest, Athene typically 
accounts for such investments using the equity method, where the cost is recorded as an investment in the fund, or it bas elected 
the fair value option. Adjustments to the carrying amount reflect pro rata ownership percentage of the operating results as 
indicated by NA V in the investment fund financial statements, which can be on a lag of up to three months when investee 
information is not received in a timely manner. 

Athene's proportionate share of investment fund income is recorded within net investment income, or, for consolidated VIEs, 
revenues of consolidated VIEs, on the consolidated statements of operations. Contributions paid or distributions received by 
Athene are recorded directly to the investment ftmd balance as an increase to carrying value or as a return of capital, 
respectively. 

Policy Loans 

Policy loans are funds provided to policyholders in return for a claim on the policyholder's account balance. The funds 
provided are limited to a specified percentage of the account balance. The majority of policy loans do not have a stated maturity 
and the balances and accmed interest are repaid with proceeds from the policyholder's account balance. Policy loans are 
reported at the unpaid principal balance. Interest income is recorded as earned using the contract interest rate and is reported in 
net investment income on the consolidated statements of operations. 

Funds Withheld at Interest 

Funds withheld at interest represents a receivable for amounts contractually withheld by ceding companies in accordance with 
fimds withheld coinsurance ("funds withheld") and modified coinsurance ("modco") reinsurance agreements in which Athene is 
the reinsurer. Generally, assets equal to statutory reserves are withheld and legally owned by the ceding company, and any 
excess or shortfall is settled periodically. The underlying agreements contain embedded derivatives as discussed below. 

Short-term Investments 

Short-term investments consist of financial instmments with maturities of greater than three months but less than twelve months 
when purchased. Short-tem1 debt securities are accounted for as trading or AFS consistent with the policies for those 
investments. Short-term loans are carried at amortized cost. Fair values are detennined consistently with methodologies 
described in note 7 for the respective investment type. 

Other Investments 

Other investments include, but are not limited to, term loans collateralized by mortgages on residential and commercial real 
estate, other uncollateralized loans, invesnnents in real estate and corporate owned life insurance. Athene elected the fair value 
option on the tenn loans and other uncollateralized loans. Investments in real estate are held at cost less accmnulated 
depreciation and impairments. Corporate owned life insurance is held at cash surrender value. 

Interest income is accmed on the principal amount of the loan based on its contractual interest rate. Interest on loans is accmed 
until it is probable it will not be received or the loan is 90 days past due. Changes in the cash surrender value of corporate 
owned life insurance, interest income, amortization of premiums and discounts, and prepayment and other fees are reported in 
net investment income on the consolidated statements of operations. Changes in fair value are reported in investment related 
gaills (losses) on the consolidated statements of operations. 

Investment Income 

Investment income is recognized as it accmes or is legally due, net of investment management and custody fees. Investment 
income on fixed maturity securities includes coupon interest, as well as the amortization of any premium and the accretion of 
any discount. Investment income on equity securities represents dividend income and preferred coupon interest. Realized gains 
and losses on sales of investments are included in investment related gains (losses) on the consolidated statements of 
operations. Realized gains and losses on investments sold are determined based on a first-in first-out method. 
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Credit Losses - Available-for-Sale Securities and Other 

AFS securities with a fair value that has declined below amortized cost are evaluated to determine how the decline in fair value 
should be recognized. If Athene determines, based on the facts and circumstances related to the specific security, that Athene 
intends to sell a security or it is more likely than not that Athene would be required to sell a security before the recovery of its 
amortized cost, any existing allowance for expected credit losses is reversed and the amortized cost of the security is written 
down to fair value. If neither of these conditions exist, Athene evaluates whether the decline in fair value has resulted from a 
credit loss or other factors. 

For non-structured AFS securities, relevant facts and circumstances are qualitatively considered in evaluating whether a decline 
below fair value is credit-related. Relevant facts and circumstances include but are not limited to: (1) the extent to which the fair 
value is less than amortized cost; (2) changes in agency credit ratings, (3) adverse conditions related to the security's industry or 
geographical area, (4) failure to make scheduled payments, and (5) other known changes in the financial condition of the issuer 
or quality of any underlying collateral or credit enhancements. For structured AFS securities meeting the definition of beneficial 
interests, the qualitative assessment is bypassed, and any securities having experienced a decline in fair value below amortized 
cost move directly to a quantitative analysis. 

If upon completion of this analysis it is determined that a potential credit loss exists, an allowance for expected credit losses is 
established equal to the amount by which the present value of expected cash flows is less than amortized cost, limited by the 
amount by which fair value is less than amortized cost. A non-structured security's cash flow estimates are derived from 
scenario-based outcomes of expected corporate restructurings or the disposition of assets using secudty-specific facts and 
circumstances including timing, security interests and loss severity. A structured security's cash flow estimates are based on 
security-specific facts and circumstances that may include collateral characteristics, ex[pectations of delinquency and default 
rates, loss severity, prepayments and structural support, including subordination and guarantees. The expected cash flows are 
discounted at the effective interest rate implicit to the security at the date of purchase or the current yield to accrete a structured 
security. For securities with a contractual interest rate that varies based on changes in an independent factor, such as an index or 
rate, the effective interest rate is calculated based on the factor as it changes over the life of the security. Inherently tmder the 
discounted cash flow model, both the timing and amount of expected cash flows affect the measurement of the allowance for 
expected credit losses. 

The allowance for expected credit losses is remeasured each period for the passage of tin1e, any change in expected cash flows, 
and changes in the fair value of the security. All impainnents, whether intent or requirement to sell or credit-related, and all 
changes in the allowance for expected credit losses are recorded through the provision for credit losses within investment 
related gains (losses) on the consolidated statements of operations. 

Athene also establishes an allowance for expected credit losses for assets held at amortized cost at the time of purchase, which 
includes certain other loans and reinsurance assets. The allowance for expected credit losses considers past events, current 
conditions, and reasonable and supportable forecasts of future economic conditions or macroeconomic forecasts. Athene uses a 
quantitative probability of default and loss gEven default methodology to develop the estimate of expected credit loss. The 
provision for credit losses for reinsurance assets held at amortized cost is recorded through policy and other operating expenses 
on the consolidated statements of operations. 

Athene has elected to present accrued interest receivable separately in other assets on the consolidated statements of financial 
condition. Athene has also elected the practical expedient to exclude the accrued interest receivable from the amortized cost 
balance used to calculate the allowance for expected credit losses, as Athene has a policy to write off such balances in a timely 
manner, when they become 90 days past due. Any write-off of accrued interest is recorded through a reversal of net investment 
income on the consolidated statements of operations. 

Upon determining that all or a portion of the amortized cost of an asset is llllcollectible, which is generally when all efforts for 
collection are exhausted, the amortized cost is written off against the existing allowance. Any write off in excess of the existing 
allowance is recorded through the provision for credit losses within investment related gains (losses) on the consolidated 
statements of operations. 

Derivative Instruments 

Athene invests in derivatives to hedge the risks experienced from ongoing operations. such as equity, interest rate, foreign 
currency and market volatility, or for other risk management purposes, which prin1arily involve managing liability risks 
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associated with indexed annuity products and reinsurance agreements. Derivatives are financial instnunents with values that are 
derived from interest rates, foreign exchange rates, financial indices or other combinations of an underlying and notional. 
Derivative assets and liabilities are carried at fair value on the consolidated statements of financial condition. Athene elects to 
present any derivatives subject to master netting provisions as a gross asset or liability and gross of collateral. Disclosures 
regarding balance sheet presentation of derivatives subject to master netting agreements are discussed in note 5. Athene may 
designate derivatives as cash flow, fair value or net investment hedges. 

Hedge Documentation and Hedge Effectiveness 

To qualify for hedge accounting, at the inception of the hedging relationship, Athene formally documents its designation of the 
hedge as a cash flow, fair value or net investment hedge and risk management objective and strategy for undertaking the 
hedging transaction. This documentation identifies how the hedging instnunent is expected to hedge the designated risks related 
to the hedged item and the method that will be used to retrospectively and prospectively assess the hedge effectiveness and the 
method which will be used to measure ineffectiveness. A derivative designated as a hedging instrument must be assessed as 
being highly effective in offsetting the designated risk of the hedged item. Hedge effectiveness is formally assessed at inception 
and periodically throughout the life of the hedge accounting relationship. 

For a cash flow hedge, all changes in the fair value of the hedging derivative are reported within AOCI and the related gains or 
losses on the derivative are reclassified into the consolidated statements of operations when the cash flows of the hedged item 
affect earnings. 

For a fair value hedge, changes in the fair value of the hedging derivative and changes in the fair value of the hedged item 
related to the designated risk being hedged are reported on the consolidated statements of operations according to the nature of 
the risk being hedged. Additionally, changes in the fair value of amounts excluded from the assessment of effectiveness are 
recorded in AOCJ and amortized into income over the life of the hedge accounting relationship. 

For a net investment hedge, changes in the fair value of the hedging derivative are reported within AOCI to offset the 
translation adjustments for subsidiaries with functional currencies other than the U.S. dollar. 

Athene discontinues hedge accounting prospectively when: (l) it determines the derivative is no longer highly effective in 
offsetting changes in the estimated cash flows or fair value of a hedged item; (2) the derivative expires, ES sold, terminated, or 
exercised; or (3) the derivative is de-designated as a hedging instrument.. When hedge accounting is discontinued, the derivative 
continues to be carried on the consolidated statements of financial condition at fair value, with changes in fair value recognized 
in investment related gains (losses) on the consolidated statements of operations. 

For a derivative not designated as a hedge, changes in the derivative' s fair value and any income received or paid on derivatives 
at the settlement date are included in investment related gains (losses) on the consolidated statements of operations. 

Embedded Derivatives 

Athene issues and reinsures products, primarily indexed annuity products, or purchases investments that contain embedded 
derivatives. If it determines the embedded derivative has economic characteristics that are not clearly and closely related to the 
economic characteristics of the host contract, and a separate instnunent with the same tenns would qualify as a derivative 
instmment, the embedded derivative is bifurcated from the host contract and accounted for separately, unless the fair value 
option is elected on the host contract. Under the fair value option, bifurcation of the embedded derivative is not necessary as the 
entire contract is carried at fair value with all related gains and losses recognized in investment related gains (losses) on the 
consolidated statements of operations. Embedded derivatives are carried on the consolidated statements of financial condition at 
fair value iii the same line iten1 as the host contract. 

Fixed indexed annuity, index-linked variable annuity and indexed universal life insurance contracts allow the policyholder to 
elect a fixed interest rate return or an equity market component for which interest credited is based on the performance of 
certain equity market indices. The equity market option is an embedded derivative. The benefit reserve is equal to the sum of 
the fair value of the embedded derivative and the host (or guaranteed) component of the contracts. The fair value of the 
embedded derivatives represents the present value of cash flows attributable to the indexed strategies. TI1e embedded derivative 
cash flows are based on assumptions for future policy growth, which include assumptions for expected indlex credits on the next 
policy anniversary date, future equity option costs, volatility, interest rates and policyholder behavior assmnptions, including 
lapses and the use of benefit riders. The embedded derivative cash flows are discounted using a rate that reflects Athene's own 
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credit rating. The host contract is established at contract inception as the initial account value less the initial fair value of the 
embedded derivative and accreted over the policy's life. Contracts acquired through a business combination which contain an 
embedded derivative are re-bufurcated as of the acquisition date. Changes in the fair value of embedded derivatives associated 
with fixed indexed annuities, index-linked variable annuities and indexed universal life insurance contracts are included in 
interest sensitive contract benefits on the consolidated statements of operations. 

Additionally, reinsurance agreements written on a funds withheld or modco basis contain embedded derivatives. Athene has 
determined that the right to receive or obligation to pay the total return on the assets supporting the funds withheld at interest or 
funds withheld liability, respectively, represents a total return swap with a floating rate leg. The fair value of embedded 
derivatives on funds withheld and modco agreements is computed as the unrealized gain (loss) on the underlying assets and is 
included within funds withheld at interest for assumed agreements, and for ceded agreements the funds withheld liability is 
included in other liabilities on the consolidated statements of financial condition. The change in the fair value of the embedded 
derivatives is recorded in investment related gains (losses) on the consolidated statements of operations. Assumed and ceded 
earnings from funds withheld at interest, funds withheld liability and changes in the fair value of embedded derivatives are 
reported in operating activities on the consolidated statements of cash flows. Contributions to and withdrawals from funds 
withheld at interest and funds withheld liability are reported in operating activities on the consolidated statements of cash flows. 

Reinsurance 

Athene assumes and cedes insurance and investment contracts under coinsurance, funds witllheld, modco, and yearly renewable 
tenn bases. Reinsurance accounting is applied for transactions that provide indemnification against loss or liability relating to 
insurance risk (risk transfer). To meet risk transfer requirements, a reinsurance agreement must transfer insurance risk arising 
from uncertainties about both underwriting and timing risks. Cessions under reinsurance do not discharge obligations as the 
primary insurer, unless the requirements of assumption reinsurance have been met. Athene generally has the right of offset on 
reinsurance transactions, but has elected to present reinsurance settlement amounts due to and from Athene on a gross basis. 

For assets and liabilities ceded under reinsurance agreements, Athene generally applies the same measurement guidance for 
Athene's directly issued or assumed contracts. Ceded amounts are recorded within reinsurance recoverable on the consolidated 
statements of financial condition. For reinsurance of in-force contracts that pass risk trans fer, the issue year used for the purpose 
of measuring the reinsurance recoverable is d.ependent on the effective date of the reinsurance agreement, which may differ 
from the issue year for the direct or assun1ed contract. The issue year informs the locked-in discount rate used for the purposes 
of interest accretion. This may result in different discount rates used for the direct or assumed reserves and ceded reserves when 
reinsuring an in-force block of insurance contracts. For flow reinsurance of insurance contracts that pass risk transfer, the 
contracts have the same cash flow assumptions as the direct or assumed contracts when the terms are consistent between those 
respective contracts and the ceded reinsurance agreement. When Athene recognizes an immediate loss due to the present value 
of future benefits and expenses exceeding the present value of future gross premiums, a gain is recognized on the corresponding 
reinsurance recoverable to the extent it does not result in gain recognition at treaty inception. Likewise, where the direct or 
assumed reserve has been floored to zero, the corresponding reinsurance recoverable will be consistently set to zero. See 
"Future Policy Benefits" below for further information. 

AccOtmting for reinsurance requires the use of assumptions, particularly related to the future performance of the underlying 
business and the potential impact of counterparty credit risks. Athene attempts to minimize its counterparty credit risk through 
the structuring of the terms of its reinsurance agreements, including the use of trusts, and monitors credit ratings of 
cOtmterparties for signs of declining credit quality. When a ceding company does not report information on a timely basis, 
Athene records accruals based on the best available information at the time, which includes the reinsurance agreement terms 
and historical experience. Athene periodically compares actual and anticipated experience to the assumptions used to establish 
reinsurance assets and liabilities. See note 8 for more infonnation. 

Assets and liabilities assumed or ceded under coinsmance, ftmds withheld, modco, or yearly renewable tenn are presented gross 
on the consolidated statements of financial condition. For investment contracts, the change in the direct or assumed and ceded 
reserves are presented net in interest sensitive contract benefits on the consolidated statements of operations. For insurance 
contracts, the change in the direct or assumed and ceded reserves and benefits are presented net in future policy and other policy 
benefits on the consolidated statements of operations, except any changes related to the discount rate are presented net in OCI 
on the consolidated statements of comprehensive income (loss). For market risk benefits, the change in the direct or assumed 
and ceded reserves are presented net in market risk benefits remeasurement (gains) losses on the consolidated statements of 
operations, except for changes related to instrument-specific credit risk on direct and assumed contracts which are presented net 
in OCI on the consolidated sta tements of comprehensive income (loss). 

165 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO C ONSOLIDATE D FINANCIAL STATEMENTS 

For the reinsurance of existing in-force blocks that transfer significant insurance risk, the difference between the assets received 
or paid and the liabilities assumed or ceded represents the net cost of reinsurance at the inception of the reinsurance agreement. 
The net cost of reinsurance is amortized on a basis consistent with the methodologies and assmnptions used to amortize DAC 
and deferred sales inducements ("DSI''), or on a consistent basis with deferred profit liability dependent upon the nature of the 
underlying contract. 

Deferred Acquisition Costs, Deferretl Sales In·ducements and Value of Business Acquired 

Deferred Acquisition Costs and Deferred Sales Inducements 

Costs related directly to the successful acquisition of new, or the renewal of existing, insurance or investment contracts are 
deferred. These costs consist of commissions and policy issuance costs, as well as sales inducements credited to policyholder 
account balances, and are included in deferred acquisition costs, deferred sales inducements and value of business acquired on 
the consolidated statements of financ.ial condition. These costs are not capitalized until they are incurred. 

Deferred costs related to universal life-type policies and investment contracts with significant revenue streams from sources 
other than investment of the policyholder ft.mds are grouped into cohorts based on issue year and contract type and amortized on 
a constant level basis over the expected term of the related contracts. The cohorts and assumptions used for the amortization of 
deferred costs are consistent with those used in estimating the related liabilities for these contracts. The constant level basis 
generally is the initial premium or deposit and is projected based on assumptions related to policyholder behavior, including 
lapses and mortality, over the expected term of the contracts. Each reporting period, Athene replaces expected experience with 
actual experience to determine the related amortization expense. Changes to proj ected experience are recognized in 
amortization expense prospecnively over the remaining contract tenn. Amortization ofDAC and DSI is included in amortization 
of deferred acquisition costs, deferred sales inducements and value of business acquired on the consolidated statements of 
operations. 

Deferred costs related to investment contracts without significant revenue streams from sources other than investment of the 
policyholder funds are amortized using the effective interest method. The effective interest method amortizes the deferred costs 
by discounting the future liability cash flows a t a break-even rate. The break-even rate is solved for such that the present value 
of future liability cash flows is equal to the net liability at the inception of the contract. The deferred costs represent the 
difference between the net and gross liability and the change relates to amortization for the period. 

Value of Business Acquired 

Athene establishes VOBA for blocks of insurance contracts acquired through the acquisition of insurance entities. It records the 
fair value of the liabilities asswned in two components: reserves and VOBA. Reserves are established using Athene's best 
estimate assumptions as of the business combination date. VOBA is the difference between the fair value of the liabilities and 
the reserves. VOBA can be either positive or negative and is amortized in relation to respective policyholder liabilities. 
Significant assumptions that impact VOBA amortization are consistent with those that in1pact the measurement of policyholder 
liabilities. Athene performs periodic tests to determine if positive VOBA remains recoverable. If Athene determines that 
positive VOBA is not recoverable, Athene records a cumulative charge to the current period. Any negative VOBA is recorded 
to the same fmancial statement line on the consolidated statements of financial condition as the associated reserves. Positive 
VOBA is recorded in deferred acquisition costs, deferred sales inducements and value of business acquired on the consolidated 
statements of financial condition. See note 9 for further information. 

Interest Sensitive Contract Liabilities 

Universal life-type policies and investment contracts include traditional deferred annuities; indexed rumuities consisting of fixed 
indexed, index-linked variable annuities in the accumulation phase, and assumed indexed universal life without significant 
mortality risk; funding agreements; immediate annuities without significant mortality risk (which include pension group 
annuities without life contingencies); universal life insurru1ce; and other investment contracts inclusive of assumed endowments 
without significant mortality risk. Athene carries liabilities for traditional deferred annuities, indexed armuities, funding 
agreements and universal life insurance at the account balances without reduction for potential surrender or withdrawal charges, 
except for a block of universal life business ceded to Global Atlru1tic Financial Group Limited (together with its subsidiaries, 
"Global Atlantic"), which it carries at fair value. Liabilities for immediate rumuities without significant mortality risk are 
calculated as the present value of future liability cash flows and policy maintenance expenses discounted at contractual interest 
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rates. Certain of Athene' s universal life-type policies and investment contracts are offered with additional contract features that 
meet the definition of a market risk benefit. See "Market Risk Benefits" below for further infonnation. 

Unearned revenue liabilities are established when amounts are assessed against the policyholder for services to be provided in 
future period!s. These balances are amortized consistent with the methodologies and assumptions used to amortize DAC and 
DSI. 

Changes in interest sensitive contract liabilities, excluding deposits and withdrawals, are recorded in interest sensitive contract 
benefits or product charges on the consolidated statements of operations. Interest sensitive contract liabilities are not reduced 
for amounts ceded under reinsurance agreements which are reported as reinsurance recoverable on the consolidated statements 
of financial condition. 

Future Policy Benefits 

Athene issues or reinsures contracts classified as long-duration, which include tenn and whole life, accident and health, 
disability, and deferred and immediate annuiities with life contingencies (which include pension group annuities with life 
contingencies). Liabilities for nonparticipating long-duration contracts are established as the estimated present value of benefits 
we expect to pay to or on behalf of the policyholder and related expenses less the present value of the net premimns to be 
collected, referred to as the net premium ratio. The contracts are grouped into cohorts based on issue year and contract type, 
with an excep tion for pension group annuities, which are generally assessed at the group annuity contract level. Contracts with 
different issuance years are not combined. Contracts acquired in a business combination are grouped into a single cohort by 
contract type, except for pension group annuities, which follow the group annuity contract level. 

Liabilities for nonparticipating long-duration contracts are established using accepted actuarial valuation methods which require 
the use of assumptions related to discount rate, expenses, longevity, mortality, morbidi·ty, persistency and other policyholder 
behavior. Athene bases certain key assumptions, such as longevity, mortality and morbidity, on industry standard data adjusted 
to align with actual company experience, if needed. Athene has elected to use expense assumptions that are locked in at 
issuance for each cohort. All other cash flow assumptions are established at contract issuance and reviewed annually or more 
frequently if actual experience suggests a revision is necessary. The effects of changes in cash flow assumptions impacting the 
net premiun1 ratio are recorded as remeasurement changes in the period in which they are made. As cash flow assumptions are 
reviewed at least ammally, there is no provision for adverse deviation included within the liability. 

Actual experience is recognized in the period in which the experience arises. Actual experience is then incorporated into the net 
premium ratio for aU products and cohorts on a quarterly basis. When the net premium ratio is revised, whether to incorporate 
actual experience each reporting period or for the review of cash flow assumptions, the liability is recalculated as of the 
beginning of the period, discounted at the original contract issuance discount rate, and compared with the carrying amount of 
the liability as of the same date to detennine the current period change. The current period change in the liability is recognized 
as remeasurement gain or loss. 

To the extent the present value of future benefits and expenses exceeds the present value of gross premiums, Athene will cap 
the net premimn ratio at one lumdred percent by increasing the corresponding liability and recognizing an immediate loss 
through the consolidated statements of operations. The liability is never recorded at an amount less than zero for the cohort. 

The liability for nonparticipating long-duration contracts is discounted using an upper-medium grade fixed income instrmnent 
yield aligned to the characteristics of the liability, including the duration and currency of the underlying cash flows. In 
determining reference portfolio of instruments, Atbene has used a single A equivalent level rate and maximized the use of 
observable data to the extent possible for the duration of its liabilities. The discount rate is required to be updated at the end of 
each reporting period for the remeasurement of the liability but is locked-in for each cohort for the purpose of interest accretion 
expense. 

Changes in the value of the liability for nonparticipating long-duration contracts due to changes in the discount rate are 
recognized as a component of OCI on the consolidated statements of comprehensive income (loss). Changes in the liability for 
remeasurement gains or losses and all other changes in the liability are recorded in future policy and other policy benefits on the 
consolidated statements of operations. 

Future policy benefits include liabilities for no-lapse guarantees on universal life insurance and fixed indexed muversal life 
insurance. Athene establishes future policy benefits for no-lapse guarantees by estimating the expected value of death benefits 
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paid after policyholder account balances have been exhausted. Athene recognizes these benefits proportionally over the life of 
the contracts based on total actual and expected assessments. The methods Athene uses to estimate the liabilities have 
assumptions about policyholder behavior, mortality, expected yield on investments supporting the liability and market 
conditions affecting policyholder account balance growth. 

For the liabilities associated with no-lapse guarantees, each reporting period Athene updates expected excess benefits and 
assessments with actual excess benefits and assessments. Atbene also periodically revises the key assumptions used in the 
calculation of the liabilities that result in revisions to the expected excess benefits and assessments. The effects of changes in 
assumptions are recorded as unlocking in the period in which the changes are made. Changes in the liabilities associated with 
no-lapse guarantees are recorded in future policy and other policy benefits on the consolidated statements of operations. 

Fuhtre policy benefits are not reduced for amounts ceded under reinsurance agreements, which are reported as reinsurance 
recoverable on the consolidated statements of fmancial condition. 

Market Risk Benefits 

Market risk benefits represent contracts or contract features that both provide protection to the contract holder from, and expose 
the insurance entity to, other-than-nominal capital market risk. Athene's deferred annuity contracts which contain GLWB and 
GMDB riders that meet the criteria for, and are classified as, market risk benefits. 

Market risk bene.fits are measured at fair value at the contract level and may be recorded as a liability or an asset, which are 
recorded on the consolidated statements of fmancial condition in market risk benefits or other assets, respectively. Multiple 
market risk benefits on a contract are treated as a single, compound market risk benefit. At contract inception, Athene assesses 
the fees and assessments that are collectible from the policyholder and allocates them to the extent they are attributable to the 
market risk benefit. These attributed fees are used in the valuation of the market risk benefits and are never negative or exceed 
total explicit fees collectible from the policyholder. If the fees are sufficient to cover the projected benefits, a non-option based 
valuation model is used. If the fees are insufficient to cover the projected benefits, an option-based valuation model is used to 
compute the market risk benefit liability at contract inception, with an equal and offsetting adjustment recognized in interest 
sensitive contract liabilities. 

Changes in fair value of market risk benefits are recorded in market risk benefits remeasurement (gains) losses on the 
consolidated statements of operations, excluding portions attributed to changes in instrument-specific credit risk, which are 
recorded in OCJ on the consolidated statements of comprehensive income (loss). Market risk benefits are not reduced for 
market risk benefits ceded under reinsurance agreements. Ceded market risk benefits are measured at fair value and recorded 
within reinsurance recoverable on the consolidated statements of financial condition. 

Upon annuitization of the contract or the extinguishment of the account balance, the market risk benefit, related annuity 
contract and unamortized deferred costs are derecognized, including ammmts within AOCI. A payout annuity is then 
established for GL WBs. 

Revenues 

Revenues for universal life-type policies and investment contracts, including surrender and market value adjustments, costs of 
insurance, policy administration, GMDB, GLWB and no-lapse guarantee charges, are earned when assessed against 
policyholder account balances during the period. Interest credited to policyholder account balances and the change in fair value 
of embedded derivatives within fixed indexed annuity contracts is included in interest sensitive contract benefits on the 
consolidated statements of operations. 

Premiums for long-dmation contracts, including products with fixed and guaranteed premiums and benefits, are recognized as 
revenue when due from policyholders. When premiums are due over a significantly shorter period than the period over which 
benefits are provided, a deferred profit liabili ty is established equal to the excess of the gross premium over the net premium. 
The deferred profit liability is recognized in future policy benefits on the consolidated statements of financial condition and 
amortized into income in relation to either applicable policyholder liabilities for immediate annuities with life contingencies 
(which includes pension group annuities) or insurance in-force for whole life products through future policy and other policy 
benefits on the consolidated statements of operations. 
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When the net premimn ratio for the corresponding future policy benefit is updated for achtal experience and changes to 
projected cash flow assmnptions, the deferred profit liability is retrospectively recalculated from the contract issuance date 
through the beginning of the current reporting period. The revised deferred profit liability is compared to the beginning of the 
period carrying amount to determine the change to be recognized as a remeasurement gain or loss within future policy and other 
policy benefits on the consolidated statements of operations. Unlike the related future policy benefit, the deferred profi t liability 
will not be remeasurcd for changes in discount rates each reporting period. Negative VOBA balances associated with payout 
contracts involving life contingencies, including pension group annuities, are accounted for in a manner similar to the deferred 
profit liability. 

All insurance-related revenue is reported net of reinsurance ceded. 

3. Merger wiith Athcnc 

On January l , 2022, Apollo and Athene completed the previously announced merger transactions pursuant to the Merger 
Agreement. As a result of the Mergers, AAM and AHL became subsidiaries of AGM. 

Under the Merger Agreement, each issued and outstanding Athene common share was converted automatically into 1.149 
shares of common stock of AGM and any cash paid in lieu of fractional shares. The purchase price was as follows: 

(In millions, except share price data and exchange ratio) 

AHL common shares purchased 

Exchange ratio 

Shares of common stock issued in exchange 
AGM Class A shares closing price 

Total merger consideration at dosing 
Fair value of estimated RSUs, options and warrants assumed and other equity consideration1

.2 

Effective settlement of pre-existing relationships3 

Total merger consideration 
Fair value of AHL common shares previously held (55 million shares) and other adjustments4

•
5 

Total AHL equity value held by AGM 

Non-controlling intercst6 

Total AHL equity value 

$ 

$ 

$ 

138 

1.149 

158 
72.43 

11 ,455 

699 

896 
13,050 

4,554 

17,604 

4,942 
22,546 

1 AGM issued one-time grants of fully vested RSUs and options to certain executives and stockholders of Athenc vesting upon consummation of the Mergers. 
Additionally, all issued and outstanding warrants of Athene prior to the Merger Date were exchanged for shares of AGM common stock at the time of the 
Mergers. The fair value of these awards is $600 million and is treated as part of consideration transferred. 
2 AGM issued replacement awards for all outstanding Athene equity awards. $99 mill ion was included as part of consideration for the portion that was 
attributable to pre-combination services and $53 million will be treated as post-combination compensation expense. 
3 The pre-existing relationship related to receivables, payables, and dividends between Apollo and Athene. Total fees payable to AGM by Athene for asset 
management and advisory services were approximately $ 146 million. A cash dividend of $750 million was declared by Athcnc to its common stockholders 
with Apollo owning 100% of the common shares as of the dividend record date. 
4 Based on the December 31, 2021 closing price of AHL common shares on the NYSE. 
5 Other adjustments includes pushdown of goodwill arising out of deferred tax liabilities associated with identi(iable net assets of Athene. 
6 Non-controlling interest in Athene includes holders of Athene's preferred shares and third-party investors in ACRA I and in consolidated VIEs of Athene. 
The fair value of Athenc's preferred shares was based on the closing stock price of Athene's preferred shares immediately prior to the consummation of the 
Athene merger and the fair value of the non-controlling interest in ACRA I was determined using the discounted distribution model approach. 

The Mergers were accounted for as a business combination. The consideration was allocated to Athene's assets acquired and 
liabilities assumed based on estimates of their fair values as of the Merger Date. The business combination was achieved in 
steps. The Company previously held its equity interests in the acquiree al[ fair value. 

Goodwill of $4.1 billion was recorded based on the amount that the Athene equity value exceeded the fair value of the net 
assets acquired less the amolllnts attributable to non-controlling interests. Goodwill is primarily attributable to the scale, skill 
sets, operations, and synergies that can be achieved subsequent to the Mergers. The goodwill recorded is not expected to be 
deductible for tax purposes. Goodwill on the consolidated statements of financial position includes the impacts of foreign 
currency translation. 
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The fmancial statements were not retrospectively adjusted for the changes to the provisional values of assets acquired and 
liabilities assumed that occurred in subsequent periods. Adjustments were recognized as information related to the preliminary 
fair value calculation was obtained. The effect on earnings of changes in depreciation, amortization, or other income effects, as 
a result of changes to the provisional amounts, were recorded in the same period as the financial statements, calculated as if the 
accounting had been completed at the Merger Date. 

The following table summarizes the fair value amounts recognized for the assets acquired and liabilities assumed and resulting 
goodwill as of the Merger Date: 

(In millions) 

Merger consideration 

Fair value of previously held equity interest 

Total Athene Value to be Held by the Company 

Tota l Value to Allocate 

Investments 

Cash and cash equivalents 

Restricted cash and cash equivalents 

Investment in related parties 

Reinsurance recoverable 

VOBA 

Assets of consolidated variable interest entities 

Other assets 

Estimated fair value of total assets acquired (excluding goodwill) 

Interest sensitive contract liabilities 

Future policy benefits 

Market risk benefits 

Debt 

Payables for collateral on derivatives and securities to repurchase 

Liabilities of consolidated variable interest entities 

Other liabilities 

Estimated fair value of total liabilities assumed 

Non-controlling interest 
Estimated fair value of net assets acquired, excluding goodwill 

Goodwill attributable to Athene 

Fair Value and 
Goodwill Calculation 

$ 13,050 

4,554 

17,604 

176,015 

9,479 

796 

33,863 

4,977 

3,372 

3,635 

6, 115 

238,252 

160,241 

41,482 

4,813 

3,295 

7,044 

461 

2,443 

219,779 

4,942 

13,531 

$ 4,073 

The Company finalized purchase accounting during the fourth quarter of 2022. During the year ended December 31, 2022, the 
Company recorded adjustments which decreased provisional goodwill by $108 million. The adjustments were comprised of 
$25 million for measurement period adjustments and $83 million to adjust the valuation of an investment. The measurement 
period adjustments were primarily related to decreases in interest sensitive contract liabilities and future policy benefits and the 
effects to the consolidated statements of operations were immaterial to those periods. 

The Company performed a valuation of the acquired investments, policy liabilities, VOBA, other identifiable intangibles, and 
ftmds withheld at interest payables and receivables using methodologies consistent with those described in note 2 and note 7. 

Value of business acquiretl and Other itlentifiable intangible assets 

VOBA represents the difference between the fair value of liabilities acquired and reserves established using best estimate 
assumptions at the Merger Date. Other identiflable intangible assets are included in other assets on the consolidated statements 
of financial condition and summarized as follows: 
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Distribution Channels 
These assets are valued using the excess 
eamings method, which derives value based 
on the present value of the cash flow 
attributable to the distribution channels, less 
retums for contributory assets. Amortization 
of these assets is on a straight-line basis. 

Trade Name Insurance Licenses 
This represents the Athenc trade name and Licenses arc protected through registration 
was valued using the relief-from-royalty and were valued using the market approach 
method considering publicly available third- based on third-party market transactions 
party trade name royalty rates as well as from which the prices paid for state 
expected premiums generated by the use of insurance licenses could be derived. These 
the trade name over its anticipated life. assets arc not amortized. 
Amortization of this asset is on a straight-
line basis. 

The fair value and weighted average estimated useful lives of YOBA and other identifiable intangible assets acquired in the 
Mergers consist of the following: 

VOBA Asset 

Distribution Channels 

Trade Name 

State Insurance Licenses 
Total 

$ 

$ 

Fail· value 
(in millions) 

3,372 

1,870 

160 
26 

5,428 

Average useful life 
(in years) 

7 
18 

20 

Indefinite 

As of the Merger Date, Athene's financial results are reflected in these consolidated frnancial statements. Athene's revenues of 
$8,199 million and net income (loss) of $(2, 166) million arc included in the consolidated statement of operations for the year 
ended December 3 1, 2022. 

4. Investments 

The following table outlines tl1e Company's invesn11ents: 

(In millions) December 31,2024 December 31, 2023 

Asset Management 

Investments, at fair value $ 1,384 $ 1,489 

Equity method investments 1,082 1,072 

Performance allocations 3,262 2,941 

Other investments 358 

Total Investments- Asset Management 6,086 5,502 

Retirement Services 
AFS securities, at fair value $ 184,167 $ 148,347 

Trading securities, at fair value 2,156 2,544 

Equity securities 1,524 1,611 

Mortgage loans, at fair value 64,536 45,396 

Investment funds 1,960 1,741 

Policy loans 318 334 

Funds withheld at interest 23,916 30,833 

Derivative assets 8,154 5,298 
Short-term investments 1,190 1,288 

Other investments 3,246 1,549 

Total Investments, including related parties- Retirement Services 291,167 238,941 

Total Investments $ 297,253 $ 244,443 
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Equity Method Investments-Overall 

The tables below present summarized financial information of the Company's equity method investments in the aggregate. 

Statement of Financial Condition (In millions) 

Investments 

Assets 

Liabilities 

Equity 

Statement of Operations (In millions) 

Revenues!Tnvestment Income 

Expenses 

Net Investment Income (Loss) 

Net Realized and Unrealized Gain (Loss) 

Net Income (Loss) 

$ 

$ 

$ 

2024 I 
December 31, 

227,112 $ 

263,535 

126,363 

137,172 

2023 I 

212,892 

238,550 

122,659 

115,891 

Years ended December 31, 
2024 I 2023 1 2022 1 

10,918 $ 9,709 $ 7,681 

13,613 9,242 7,644 

(2,695) 467 37 

14,722 7,349 3,012 

12,027 $ 7,816 $ 3,049 
1 Certain fund amounts are as of and for the twelve months ended September 30, 2024, 2023 and 2022. 

Asset Management 

Net Gains (Losses) from Investment Activities 

The following outlines realized and net change in unrealized gains (losses) reported in net gains (losses) from investment 
activities: 

(In millions) 
Realized gains (losses) on sales of investments, net 
Net change in. umcalized gains (losses) due to changes in fair value 
Net gains (losses) from investment activities 

Perf ormance Allocations 

2024 

$ 

$ 

Years ended Decembc1· 31, 
2023 2022 

(1) $ (9) $ (14) 
59 16 179 
58 $ 7 $ 165 

Performance allocations receivable is recorded within investments in the consolidated statements of financial condition. The 
table below provides a roll forward of the performance allocations balance: 

(In millions) 

Performance allocations, January I , 2023 

Change in fair value of funds 

Fund distribut ions to the Company 

Perfonnancc a llocations, Deccmlber 31, 2023 

Change in fair value of funds 

Fund distributions to the Company 

Perfonnance allocations, Deccmlbcr 31, 2024 

Total 
$ 

$ 

$ 

2,574 

1,048 

(681) 

2,941 

1,249 

(928) 

3,262 

The change in fair value of funds excludes U1e general partner obligation to return previously distributed performance 
allocations, which is recorded in due to related parties in U1e consolidated statements of financial condition. 

The timing of the payment of performance allocations due to the general partner or investment manager varies depending on the 
terms of the applicable fund agreements. Generally, performance allocations with respect to the private equity funds and certain 
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credit and real assets fi.mds are payable and are distributed to the fi.md' s general partner upon realization of an investment if the 
fi.md 's crunulative returns are in excess of the preferred return. 

Retirement Services 

A FS Securities 

The following table represents the amortized cost, allowance for credit losses, gross unrealized gains andllosses and fair value 
of Athene's AFS investments by asset type: 

Decembet· 3 1, 2024 

Gross Gross 
Amortized Allowance for Unrealized Unrealized 

(In mill ions) Cost Credit Losses Gains Losses Fair Value 
~~~~ ~~~~ 

AFS securities 

U.S. government and agencies $ 8,413 $ $ 8 $ (1,270) $ 7,151 

U.S. state, municipal and political subdivisions 1,167 (246) 921 

Foreign governments 2,082 (514) I ,568 

Corporate 95,006 (175) 485 (11 ,731) 83,585 

CLO 29,524 266 (608) 29, 182 

ABS 24,779 (76) 138 (640) 24,201 

CMBS 11 ,158 (60) 75 (432) 10,741 

RMBS 8,~~ (397) -- 228 (403) - 8,015 

Total AFS securities 180,716 (708) 1,200 (15,844) 165,364 

AFS securities - related parties 

Corporate 2,150 18 (31) 2,137 

CLO 6,130 18 (113) 6,035 

ABS 10,899 (1) 21 (288) 10,631 

Total AFS securities - related parties 19,179 (I) 57 (432) 18,803 

Total AFS securities, including rela ted parties $ 199,895 $ (709) $ 1,257 $ ( 16,276) $ 184, 167 

December 3 1, 2023 

Gross Gross 
Amot1ized Allowance for Unrealized Unrealized 

(In millions) Cost Credit Losses Gains Losses Fair Value 

AFS securities 

U.S. government and agencies $ 6,161 $ $ 67 $ (829) $ 5,399 

U.S. state, municipal and political subdivisions 1,296 (250) 1,046 

Foreign governments 2,083 71 (255) 1,899 

Corporate 88,343 (129) 830 (10,798) 78,246 

CLO 20,506 (2) 261 (558) 20,207 

ABS 13,942 (49) 120 (630) 13,383 

CMBS 7,070 (29) 52 (502) 6,591 

RMBS 8,160 (381) 252 (464) 7,567 

Total AFS securities 147,561 (590) 1,653 (14,286) 134,338 

AFS securities- related parties 

Corporate 1,423 (72) 1,352 

CLO 4,367 21 (120) 4,268 

ABS 8,665 ( I) 34 (309) 8,389 

Total AFS securities- related parties 14,455 (I) 56 (501) 14,009 

Total AFS securities, including related parties $ 162,016 $ (591) $ 1,709 $ (14,787) $ 148,347 
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The amortized cost and fair value of AFS securities, including related parties, are shown by contractual maturity below: 

(In millions) 

AFS securities 

Due in one year or less 

Due after one year through five years 

Due after five years through ten years 

Due after ten years 

CLO, ABS, CMBS and RMBS 

Total AFS securities 

AFS securities- related parties 

Due after one year through five years 

Due after five years through ten years 

Due after ten years 

CLO andABS 

Total AFS securities- related pa rties 

Total AFS securities, including rela ted parties 

December 31, 2024 

Amortized C ost 

2,576 $ 

19,949 

27,734 

56,409 

74,048 

180,716 

1,080 

847 

223 

17,029 

19,179 

199,895 $ 

Fair Value 

2,544 

19,418 

25,442 

45,821 

72,139 

165,364 

1,071 

861 

205 

16,666 

18,803 

184,167 

Actual maturities can differ from contractual maturities as borrowers may have the right to call or prepay obligations with or 
without call or prepayment penalties. 

Unrealized Losses on AFS Securities 

The following summarizes the fair value and gross unrealized losses for AFS securities, including related parties, for which an 
allowance for credit losses has not been recorded, aggregated by asset type and length of time the fair value has remained below 
amortized cost: 

December 31, 2024 
Less than 12 months 12 months or more Total 

Gross Gross Gross 
Unrealized Unrealized Unrealized 

(Jn millions) Fair Value Losses Fair Value Losses Fair Value Losses 

AFS securities 
U.S. government and agencies $ 3,010 $ (114) $ 3,462 $ (l ,156) $ 6,472 $ (1,270) 
U.S state, municipal and political subdivisions 67 (3) 842 (243) 909 (246) 
Foreign governments 830 (205) 738 (309) 1,568 (514) 

Corporate 19,530 (673) 44,051 (10,997) 63,581 (11,670) 

CLO 2,675 (48) 2,325 (215) 5,000 (263) 

ABS 9,361 (155) 4,070 (309) 13,431 (464) 
CMBS 1,868 (56) 1,773 (315) 3,641 (371) 
RMBS 825 (13) I ,261 (157) 2,086 (170) 

Total AFS securities 38,166 ( 1,~ 58,522 (13,701) 96,688 (14,968) 
AFS securities- related parties 

~-~ ---
Corporate 471 (4) 365 (26) 836 (30) 
CLO 586 (10) 544 (56) 1,130 (66) 
ABS 2,533 (43) 3,355 (235) 5,888 (278) 

Total AFS securities - related parties 3,590 (57) 4,264 (317) 7,854 (374) 
Tota l AFS secur ities, including related parties $ 41 ,756 $ {1 ,3242 $ 62,786 $ {14,0182 $ 104,542 $ {15,3422 
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December 31, 2023 
Less than 12 months 12 months or more Total 

Gross Gross Gross 
Unrealized Unrealized Unrealized 

(In millions) Fair Value Losses Fair Value Losses Fair Value Losses 
AFS securities 

U.S. government and agencies $ 2,013 $ (94) $ 2,389 $ (735) $ 4,402 $ (829) 

U.S. state, municipal and political subdivisions 123 (5) 888 (245) 1,011 (250) 
Foreign governments 690 (13) 760 (242) 1,450 (255) 

Corporate 7,752 (474) 50,028 (10,311) 57,780 (10,785) 
CLO 689 (2) 11,579 (543) 12,268 (545) 

ABS 2,129 (75) 4,378 (458) 6,507 (533) 
CMBS 859 (12) 1,967 (406) 2,826 (41 8) 

RMBS 467 (9) 2,057 (263) 2,524 (272) 
Total AFS securities 14_,_722 t6842 74.!046 Q3) 032 88) 68 Q3,887) 
AFS securities- related parties 

Corporate 548 (35) 382 (37) 930 (72) 

CLO 397 (16) 2,592 (102) 2,989 (118) 
ABS 2,008 (66) 2,793 (225) 4,801 (291) 

Total AFS securities - related parties 2,953 ( 117) 5,767 (364) 8,720 (481) 
Total AFS securities, including related parties $ 17,675 $ (801) $ 79,813 $ (13,567) $ 97,488 $ (14,368) 

The following summarizes the number of AFS securi ties that were in an unrealized loss position, including related parties, for 
which an allowance for credit losses has not been recorded: 

AFS securities 
AFS securities- related parties 

December 31, 2024 
Unrealized Loss Position 12 

Unrealized Loss Position Months or More 
7,745 

143 

6,087 

59 

The unrealized losses on AFS securities can primarily be attributed to changes in market interest rates since acquisition. Athene 
did not recognize the unrealized losses in income, unless as required for hedge accounting, as it intends to hold these securities 
and it is not more likely than not it will be required to sell a security before the recovery of its amortized cost. 
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Allowance for Credit Losses 

The following table summarizes the activity in the allowance for credit losses for AFS securities by asset type: 

Year ended December 31. 2024 
Additions Reductions ----

Securities 
intended to Additions 

be sold (reductions) 
Initial prior to to 

credit losses Securities recovery of previously 
Beginning Initial onPCD sold during a mortized impaired Ending 

(In millions) balance credit losses securities the period cost basis securities balan·ce 
AFS securities 

Corporate $ 129 $ 48 $ $ (8) $ $ 6 $ 175 
CLO 2 (3) 
ABS 49 25 (16) 18 76 
CMBS 29 27 4 60 
RMBS 381 17 (17) 16 397 

Tota l AFS securities 590 118 (41) 41 708 
AFS securities - related parties, 
ABS 
Total AFS securities, including 
related parties $ 591 $ 118 $ $ (41) $ $ 41 $ 709 

Year ended December 31, 2023 
Additions Reductions 

Securities 
intended to Additions 

be sold (reductions) 
Initial prior to to 

credit losses Securities recovery of previously 
Beginning Initial onPCD sold during a mortized impaired Ending 

(in millions) balance credit losses securities the period cost basis securities balance 
AFS securities 

Foreign governments $ 27 $ $ $ (27) $ $ $ 

Corporate 61 88 (8) (15) 3 129 
CLO 7 l (6) 2 
ABS 29 23 (4) l 49 
CMBS 5 26 (2) 29 
RMBS 329 16 53 (16) (1) 381 

Total AFS securities 458 154 53 (55) (15) (5) 590 
AFS securities- related parties 

CLO (l) 

ABS 
Total AFS securities- related 
parties (I) 

Total AFS securities, including 
related parties $ 459 $ 155 $ 53 $ (55) $ (15) $ (6) $ 591 
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Net Investment Income 

Net investment income by asset class consists of the following: 

(In millions) 

AFS securities 

Trading securities 

Equity securities 

Mortgage loans 

Investment funds 

Funds withheld at interest 

Other 

Investment revenue 

Investment expenses 

Net investment income 

Investment R elatetl Gains (Losses) 

Investment related gains (losses) by asset class consists of the following: 

(in millions) 

AFS securities1 

Gross realized gains on investment activity 

Gross realized losses on investment activity 

Net realized investment gains (losses) on AFS securities 

Net recognized investment gains (losses) on trading securities 

Net recognized investment gains (losses) on equity securities 

Net recognized investment gains (losses) on mortgage loans 

Derivative gains (losses) 

Provision for credit losses 

Other gains (losses) 

Investment related gains (losses) 

$ 

$ 

$ 

$ 

1 Includes the effects of recognized gains or losses on AFS securities associated with designated hedges. 

Years ended December 31, 

2024 2023 2022 

9,691 $ 6,901 $ 4,165 

161 177 174 

90 76 64 
3,767 2,360 1,261 

(38) 90 408 

1,318 1,752 1,844 

828 815 270 

15,817 12,171 8, 186 

(99) (91) (38) 

15,718 $ 12,080 $ 8, 148 

Years ended December 31 , 

2024 2023 2022 

977 $ 926 $ 1,337 

(1,979) (779) (22.151) 

(1 ,002) 147 (814) 

(170) 66 (432) 

22 13 ( 153) 

(132) 207 (2,974) 

2,205 2,135 (9,173) 

(181) (335) (227) 

1,303 (805) 1,056 

2,045 $ 1,428 $ p2,717) 

Proceeds from sales of AFS securities were $21,623 million, $6,464 million and $9,421 million for the years ended December 
31, 2024, 2023 and 2022, respectively. 

The following table swnmarizes the change in unrealized gains (losses) on trading and equity securities held as of the respective 
period end: 

(In millions) 

Trading securities 

Equity securities 

177 

Years ended Decembet· 31, 

2024 2023 2022 

$ (42) $ 93 $ (414) 

12 49 (146) 
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Repurchase Agreements 

The following table summarizes the remaining contractual maturities of repurchase agreements: 

(In millions) December 31,2024 December 31, 2023 

Less than 30 days $ 2,752 $ 686 

30-90 days 300 
91 days to I year 1,095 

Greater than ] year 1,569 3, 167 

Payablcs for repurchase agreements $ 5,716 $ 3,853 

The following table summarizes the securities pledged as collateral for repurchase agreements: 

December 31, 2024 December 31, 2023 

(In millions) 

AFS securities 

Amortized Cost Fair Value Amortized Cost Fair Valllle 

U.S. government and agencies 

Foreign governments 

Corporate 

CLO 

ABS 
RMBS 

Total securities pledged unde1· repurchase agreements 

Reverse Repurchase Agreements 

$ 3,253 $ 

159 

1,877 

587 

596 

369 
$ 6,841 $ 

2,693 $ $ 

107 137 99 

1,573 2,735 2,307 

588 580 579 

552 1,207 I ,086 

365 

5,878 $ 4,659 $ 4,071 

As of December 31, 2024 and December 31, 2023, amounts loaned under reverse repurchase agreements were $935 million and 
$947 million, respectively, and the fair value of the collateral, comprised primarily of asset-backed securities and commercial 
mortgage loans, was $2,208 million and $1,504 million, respectively. 

Mortgage Loans, including related parties and consolidatetl VIEs 

Mortgage loans include both commercial and residential loans. Athene has elected the fair value option on its mortgage loan 
portfolio. See note 7 for further fair value option information. The following represents the mortgage loan portfolio, with fair 
value option loans presented at unpaid principal balance: 

(In millions) December 31,2024 December 31, 2023 

Commercial mortgage loans $ 32,544 $ 27,630 

Commercial mortgage loans under development 1,987 1,228 

Total commercial mortgage loans 34,531 28,858 

Mark to fair value ~~.099] (2,246) 
- ......---

Commercial mortgage loans 32,432 26,612 

Residential mortgage loans 35,223 21,894 

Mark to fair value (540) (937) 

Residential mortgage loans 34,683 20,957 

Mortgage loans $ 67,115 $ 47,569 

Athene invests in commercial mortgage loans, primarily on income producing properties including office and retail buildings, 
apartments, hotels, and industrial properties. Athene diversifies the commercial mortgage loan portfolio by geographic region 
and property type to reduce concentration risk. Athene evaluates mortgage loans based on relevant current information to 
confirm whether properties are performing at a consistent and acceptable level to secure the related debt. 
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The distribution of commercial mortgage loans, including those under development, by property type and geographic region is 
as follows: 

December 31 , 2024 December 31, 2023 

Fair Value Percentage of Fair Value Percentage of 
(In millions, except percentages) Total Total 

Property type 
Apartment $ 11,746 36.2% $ 9,591 36.0% 
Industrial 6,793 21.0% 4,143 15.6% 
Office building 4,162 12.8% 4,455 16.7% 

Hotels 2,786 8.6% 2,913 11 .0% 

Retail 2,269 7.0% 2,158 8.1% 

Other commercial 4,676 14.4% 3,352 12.6% 

Total commercial mortgage loans $ 32,432 100.0% $ 26,612 100.0% 

U.S. region 

East North Central $ 1,546 4.8% $ 1,517 5.7% 
East South Central 438 1.3% 523 2.0% 
Middle Atlantic 8,386 25.9% 7, 147 26.9% 

Mountain 1,322 4 .1% 1.196 4 .5% 
New England I, 118 3.4% 1,295 4.9% 

Pacific 5,768 17.8% 4,860 18.3% 
South Atlantic 6,198 19.1% 4,583 17.2% 
West North Central 221 0.7% 249 0.9% 

West South Central 1,971 6.1% 1,228 4.6% - ~ 

Total U.S. region 26,968 83 .2% 22,598 85.0% 
International region 

United Kingdom 2,281 7.0% 2,343 8.7% 
Other international1 3,183 9.8% 1,671 6.3% 
Total international region 5,464 16.8% 4,014 15.0% 

Total commercial mortgage loans $ 32,432 100.0% $ 26,612 100.0% 
1 Represents all other countries, with each individual country comprising less than 5% of the portfolio. 

Athene's residential mortgage loan portfolio primarily consists of first lien residential mortgage loans collateralized by 
properties in various geographic locations and is swmnarized by proportion of the portfolio in the following table: 

U.S. States 

California 

Florida 

Texas 
New York 

Othd 
Total U.S. residential mortgage loan percentage 

International 

United Kingdom 
Other1 

Total international residential mortgage loan percentage 

Total residential mor tgage loan percentage 

December 31, 2024 

25.6% 

12.4% 
7.4% 

4.7% 

40.8% 

90.9% 

4.4% 

4.7% 

9.1% 
100.0% 

1 Represents all other states or countries, with each individual state or country comprising less than 5% of the portfolio. 
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27.6 % 

12.0% 
6.1% 

5.9% 
39.4% 

91 .0% 

4.0% 

5.0% 

9.0% 
100.0% 
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Investment Funds 

Athene's investment fimd portfolio strategy primarily focuses on core holdings of strategic origination and retirement services 
platforms, equity and credit, and other funds. Strategic origination platforms include investments sourced by affiliated plalfonns 
that originate loans to third parties and in which Athene gains exposure directly to the loan or indirectly through its ownership 
of the origination platform and/or securitizations of assets originated by the origination platform. Retirement services platfonns 
include investments in equity of financial services companies. The credit strategy is comprised of direct origination, asset
backed, multi-credit and opportunistic credit funds focused on generating excess returns through high-quality credit 
underwriting and origination. The equity strategy is comprised of private equity, hybrid value, secondaries equity, real estate 
equity, impact investing, infrastructure and dean transition equity funds that raise capital from investors to pursue control
oriented investments across the universe of private assets. Investment funds can meet the definition of VIEs. The investment 
fi.mds do not specify timing of distributions on the fi.rnds' underlying assets. 

The following summarizes Athene's investment fi.rnds, including related parties and consolidated VIEs: 

December 31,2024 December 31, 2023 ' 

(In millions, except percentages) 
Carrying 

Value 
Percentage of 

Total 
Carrying 

Value 
Percentage of 

Total 
Investment funds 

Equity $ 107 0.6 % $ 109 0.6 % 
Investment funds- related parties 

Strategic origination platforms 29 0.2 % 32 0.2 % 
Retirement services platforms 1,317 6.7% 1,300 7.4% 
Equity 244 1.2 % 267 1.5 % 
Credit 253 1.3% 20 0.1% 
Other 10 0.1 % 13 0.1 % 

Total investment funds- related parties 1,853 9.5% 1,632 9.3% 
Investment funds -consolidated VIEs 

Strategic origination platforms 6,347 32.3% 4,987 28.4% 
Retirement services platforms - % 483 2 .8 % 
Equity 7,597 38.7% 6,925 39.4% 
Credit 3,062 15.6 % 2,852 16.2 % 
Other 654 3.3% 573 3.3% 

Total investment funds - consolidated VIEs 17,660 89.9 % 15,820 90.1 % 

Total investment funds, including related parties and 
consolidated VIEs $ 19,620 100.0% $ 17,561 100.0% 
1 Prior year amounts have been reclassified to conform with the current year presentation as a result of aligning the investment fund categories to reflect the 
Company' s updated investment strategies. 

Concentrations- The following table represents Athene 's investment concentrations in excess of I 0% of stockholders' equity: 

(In millions) 

AP Grange Iloldings, LLC 
Atlas ' 

Fox lledge L.P. 

Wheels, Tnc. ("Wheels")' 

AT&T Inc. 

December 31,2024 

$ 4,661 
3,172 

2,924 

December 31,2023 

$ 1,591 

1,526 
1 Related party amounts arc representative of single issuer risk and may only include a portion of the total investments associated with a related party. Sec 
further discussion of these related paTties in note 18. 
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5. Derivatives 

Athene uses a variety of derivative instruments to manage risks, primarily equity, interest rate, foreign currency and market 
volatility. See note 2 for a description of our accounting policies for derivatives and note 7 for infonnation about the fair value 
hierarchy for derivatives. 

The following table presents the notional ammmt and fair value of derivative instruments: 

December 31,2024 December 31, 2023 

Notional Fair Value Notional Fait· Value 
(In millions) Amount Assets Liabilities Amount Assets Liabilities 
Derivatives designated as hedges 
Foreign currency hedges 

Swaps 15,669 $ 938 $ 211 9,034 $ 477 $ 230 

F01wards 3,139 331 5 6,294 275 102 

Interest rate swaps 4,506 654 4,468 521 

Fotwards on net investments 218 11 219 6 

T nterest rate swaps 24,885 55 138 10,031 29 95 

Total derivatives designated as hedges 1,335 1,008 781 954 

Derivatives not designated as hedges 
Equity options 85,452 5,002 126 73,881 3,809 102 

Futures 37 93 II 35 72 

Foreign currency swaps 14,908 600 199 8,072 230 244 

Interest rate swaps and fotwards 3,255 67 124 3,499 81 9 

Other swaps 2,644 3 5 2,588 39 I 

Foreign currency fotwards 39,598 1,054 2,083 28,236 286 685 

Embedded derivatives 
Funds withheld, including related parties (3,650) 4 (4, 100) (64) 

Interest sensitive contract liabilities 11,242 9,059 

Total derivatives not designated as hedges 3,169 13,794 417 10,036 

Total derivatives $ 4,504 $ 14,802 $ 1,198 $ 10,990 

Derivatives Designated as Hedges 

Cash Flow Hedges 

Athcne uses interest rate swaps to convert floating-rate interest payments to fixed-rate interest payments to reduce exposure to 
interest rate changes. The interest rate swaps will expire by July 2031. During the years ended December 31 , 2024, 2023 and 
2022, Athene recognized gains of $1 million and $33 million, and losses of $106 million, respectively, in OCI associated with 
these hedges. There were no amounts deemed ineffective during the years ended December 31 , 2024, 2023 and 2022. As of 
December 3 1, 2024, no amounts were expected to be reclassified to income within the next 12 months. 

Fair Value Hedges 

Athene uses foreign currency forward contracts, foreign currency swaps, foreign currency interest rate swaps and interest rate 
swaps that arc designated and accounted for as fair value hedges to hedge certain exposures to foreign currency risk and interest 
rate risk. The foreign currency forward price is agreed upon at the time of the contract and payment is made at a specified future 
date. 
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The following represents the carrying amount and the cumulative fair value hedging adjustments included in the hedged assets 
or liabilities: 

(In millions) 

AFS securities 
Foreign currency forwards 

Foreign currency swaps 
Interest sensitive contract liabilities 

Foreign currency swaps 
Foreign currency interest rate swaps 

Interest rate swaps 
1 The carrying amount disclosed for AFS securities is amortized cost. 

December 31, 2024 

Carrying Cumulative 
amount of the amount of fair 

hedged assets or 
Iiabilities1 

value hedging 
gains (losses) 

$ 3,790 $ (258) 
12,517 (842) 

2,426 130 
3,946 488 

17,873 130 

December 31, 2023 

Carrying Cumulative 
amount of the amount of fair 

hedged assets or 
liabilities1 

value hedging 
gains (losses) 

$ 4,883 $ (15) 
6,820 (141) 

1,438 19 
4,010 363 
6,910 189 

The following is a summary of the gains (losses) related to the derivatives and related hedged items in fair value hedge 
relationships: 

Amounts excluded 

Recognized] in R ecognized in 
income through income through 

amortization changes in fair 
(In millions) De•·ivatives Hedged items Net approach value 

Year ended December 31, 2024 

Investment related gains (losses) 

Foreign currency forwards $ 220 $ (238) $ ( 18) $ 43 $ 19 

Foreign currency swaps 513 (520) (7) 

Foreign currency interest rate swaps (160) 148 (12) 

Interest rate swaps 6 (58) (52) 

Interest sensitive contract benefits 

Foreign currency interest rate swaps 87 (85) 2 

Year ended December 31, 2023 

Investment related gains (losses) 

Foreign currency forwards (169) 167 (2) 82 20 

Foreign currency swaps (159) 169 10 

Foreign currency interest rate swaps 282 (269) 13 

Interest rate swaps Il l (118) (7) 

Interest sensitive contract benefits 

Foreign currency interest rate swaps 57 (60) (3) 

Year ended December 31,2022 

Investment related gains (losses) 

Foreign currency forwards 183 (190) (7) 67 9 

Foreign currency swaps 286 (310) (24) 

Foreign currency interest rate swaps (622) 632 10 

Interest rate swaps (332) 323 (9) 

Interest sensitive contract benefits 

Foreign currency interest rate swaps 52 (53) (I) 
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The following is a summary of the gains (losses) excluded from the assessment of hedge effectiveness that were recognized in 
OCI: 

(In millions) 

Foreign currency forwards 
Foreign currency swaps 

Net Investment Hedges 

$ 

Years ended December 31, 
2024 2023 2022 

(23) $ 

(29) 
(45) $ 

(l87) 

20 
88 

Athene uses foreign currency forwards to hedge the foreign currency exchange rate risk of its investments in subsidiaries that 
have a reporting currency other than the U.S. dollar. Hedge effectiveness is assessed based on the changes in forward rates. 
During the years ended December 31, 2024, 2023 and 2022, these derivatives had gains of $3 million, losses of $4 million, and 
gains of $30 million, respectively. These derivatives are included in foreign currency translation and other adjustments on the 
consolidated statements of comprehensive income (loss). As of December 3 I, 2024 and 2023, the cumulative foreign currency 
translations recorded in AOCI related to these net investment hedges were gains of $29 million and $26 million, respectively. 
During the years ended December 31, 2024, 2023 and 2022, there were no amatmts deemed ineffective. 

Derivatives Not Designated as Hedges 

Equity options 

Athene uses equity indexed options to economically hedge fixed indexed annuity products that guarantee the return of principal 
to the policyholder and credit interest based on a percentage of the gain jn a specified market index, including the S&P 500 and 
other bespoke indices. To hedge against adverse changes in equity indices, Athene enters into contracts to buy equity indexed 
options. TI1e contracts arc net settled in cash based on differentials in the indices at the time of exercise and U1e stTike price. 

Futures 

Athene purchases fi.Itures contracts to hedge the growth in interest credited to the customer as a direct result of increases in the 
related indices. Athene enters into exchange-traded futures with regulated futures commission clearing brokers who are 
members of a trading exchange. Under exchange-traded futures contracts, Athcne agrees to purchase a specified number of 
contracts with other parties and to post variation margin on a daily basis in an amount equal to the difference in the daily fair 
values of tl1ose contracts. 

Interest rate swaps and forwards 

Athene uses interest rate swaps and forwards to reduce market risks from interest rate changes and to alter interest rate exposure 
arising from duration mismatches between assets and liabilities. With an interest rate swap, Athene agrees with another party to 
exchange the difference between fixed-rate and floating-rate interest amounts tied to an agreed-upon notional principal amount 
at specified intervals. 

Other swaps 

Other swaps include total return swaps, credit default swaps and swaptions. Athene purchases total rate of return swaps to gain 
exposure and benefit from a reference asset or index without ownership. Credit default swaps provide a measure of protection 
against tl1e default of an issue r or allow Atllene to gain credit exposure to an issuer or traded index. Athene uses credit default 
swaps coupled wiU1 a bond to synilietically create the characteristics of a reference bond. Swaptions prov ide an option to enter 
into an interest rate swap and are used by Atbene to hedge against interest rate exposure. 

Embedded derivatives 

Athene has embedded derivatives which arc required to be separated from their host contracts and reponed as derivatives. Host 
contracts include reinsurance agreements structured on a modco or ftmds wit11held basis and indexed annuity products. 
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The following is a smmnary of the gains (losses) related to derivatives not designated as hedges: 

Years ended December 31, 

(In millions) 2024 2023 2022 

Equity options $ 1,921 $ 1,564 $ (2,647) 

Futures 72 73 (144) 

Interest rate swaps and forwards and other swaps 344 (I 08) 56 

Foreign currency forwards (775) (495) 505 

Embedded derivatives on funds withheld 2 934 (6,534) 

Amounts recognized in investment related gains (losses) 1,564 1,968 (8,764) 

Embedded derivatives in indexed annuity products1 (174) (1,443) 2,768 

Total gains (losses) on derivatives not designated as hedges $ 1,390 $ 525 $ {5,9962 
1 Included in interest sensitive contract benefits on the consolidated statements of operations. 

Credit Risk 

AtJ1ene may be exposed to credit-related losses in the event of counterparty nonperfonnancc on derivative financial instruments. 
Generally, the cunent credit exposure of Athene's derivative contracts is the fair value at the reporting date less any collateral 
received from the counterparty. 

Athene manages credit risk related to over-the-counter derivatives by entering into transactions with creditworthy 
counterparties. Where possible, Athene maintains collateral arrangements and uses master netting agreements that provide for a 
single net payment from one counterparty to another at each due date and upon termination. Ailiene has also established 
counterparty exposure limits, where possible, in order to evaluate if iliere is su[ficient collateral to support the net exposure. 

Collateral arrangements typically require the posting of collateral in connection with its derivative instrunlents. Collateral 
agreements often contain posting thresholds, some of which may vary depending on the posting party's financial strength 
ratings. Additionally, a decrease in AUlene's financia l strength rating to a specified level can result in settlement of the 
derivative position. 

The estimated fair value of Athene's net derivative and other fmancial assets and liabilities after the application of master 
netting agreements and collateral were as follows: 

(In millions) 

December 31,2024 

Derivative assets 
Derivative liabilities 

December 31, 2023 
Derivative assets 

Derivative liabilities 

Gross amounts not offset on the 
consolidated statements of 

financial condition 
Collateral 

Gross amount 
r<xognized1 

Financial 
instruments2 

(t·eceived)/ 
pledged 

$ 

$ 

8,154 $ 

(3,556) 

5,298 $ 

(1,995) 

(2,209) $ 

2,209 

(1 ,497) $ 

1,497 

(5,922) 

1,333 

(3,676) 

848 

$ 

$ 

Off-balance Net amount 
sheet secul"ities after securities 

Net amount collateral3 collateral 

23 $ $ 23 

(14) 2 (12) 

125 $ $ 125 

350 350 
1 The gross amounts of recognized. derivative assets and derivative liabilities arc reported on the consolidated statements of financial condition. As of 
December 31 , 2024 and December 3 1, 2023, amounts not subject to master netting or similar agreements were immaterial. 
2 Represents amounts offsetting derivative assets and dcl!'ivativc liabilities that are subject to an enforceable master netting agreement or similar agreement 
that are not netted against the gross derivative assets or gross derivative liabilities for presentation on the consolidated statements of financial condition. 
3 For non-cash collateral received, Athene does not recognize the collateral on the consolidated statements of financial condition unless the obligor 
(transferor) has defaulted under the terms of the secured contract and is no longer entitled to redeem the pledged asset. Amounts do not include any excess of 
collateral pledged or received. 
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6. Variable Interest Entities 

A variable interest in a VIE is an investment or other interest that will absorb portions of the VIE's expected losses and/or 
receive expected residual returns. Variable interests in consolidated VIEs and unconsolidated VIEs are discussed separately 
below. 

Consolidated VIEs 

Consolidated VIEs include certain CLOs and funds managed by the Company and other entities where the Company is deemed 
the primary beneficiary. In addition, during 2023 and 2022, consolidated VIEs also included SPACs which were liquidated 
during the fourtJ1 quarter of 2023. Sec note 18 for furlhcr details regarding Apollo' s previously consolidated SPACs. 

The assets of consolidated VlEs are not available to creditors of the Company, and the investors in these consolidated VIEs 
have no recourse against the assets of the Company. Similarly, there is no recourse to the Company for the consolidated VlEs' 
liabilities. 

Other assets of the consolidated VIEs include interest receivables. receivables from affiliates and reverse repurchase 
agreements. Other liabilities include debt and short-term payables. 

Each series of notes in a respective consolidated VIE participates in distributions from the VIE, including principal and interest 
from underlying investments. Amounts allocated to the notcholders reflect amounts that would be distributed if the VIE' s 
affairs were wound up and its assets sold for cash equal to their respective carrying values, its liabilities satisfied in accordance 
with their terms, and all the remaining amounts distributed to the noteholders. The respective VIEs that issue the notes payable 
are marked at their prevailing net asset value, which approximates fair value. 

Results from certain funds managed by Apollo are reported on a three-month lag based upon the availability of financial 
information. 

Net Gains (Losses) from Investment Activities of Consolidated Variable Interest Entities-Asset Management 

The following table presents net gains (losses) from investment activities of the consolidated VIEs: 

Years ended December 31, 

(In millions) 

Net gains (losses) from investment activities 

Net gains (losses) from debt 

Interest and other income 

Interest and other expenses 

$ 

20241 

39 
(8) 

172 
(113) 

Net gains (losses) from investment activities of consolidated variable interest entities $ ========= 90 
1 Amounts reflect consolidation eliminations. 

20231 

$ 67 $ 

176 
(113) 

$ 130 $ 

20221 

93 
144 
354 
(97) 
494 

In addition, we recognize revenues and expenses of certain consolidated VIEs within management fees, investment income 
(loss), compensation and benefits and general, administrative and other. For the year ended December 31, 2024, the Company 
recorded $51 million of revenues and $77 million of expenses related to the activities of these VIEs. For the year ended 
December 31 , 2023, the Company recorded $22 million of revenues and $5 million of expenses related to the activities of these 
VTEs. 
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Subscription Lines 

Included within other liabilities are amounts due to third-party institutions by the consolidated VIEs. The following table 
summarizes the principal provisions of those amounts: 

(In millions, except percentages) 

Asset Management 

Subscription lines ' 

Total- Asset Management 

Principal 
Outstanding 

$ 1,198 

$ 1,198 

December 31, 2024 

W eighted 
Average 

Interest Rate 

6.84% 

Weighted 
Average 

Remaining 
Maturity in 

Years 

0.06 

December 31, 2023 

Weighted 

Principal 
Weighted 
Average 

Average 
Remaining 
Maturity in 

Outstanding Interest Rate Years 

$ 1,072 7.16% 0.09 

$ 1,072 
1 The subscription lines of the consolidated VIEs are collateralized by assets held by each respective vehicle and assets of one vehicle may not be us-ed to 
satisfy the liabilities of another vehicle. 

The consolidated VIEs' debt obligations contain various customary Joan covenants. As of December 31, 2024, the Company 
was not aware of any instances of non-compliance with any of these covenants. 

Reverse Repurchase Agreements 

As of Decem.ber 31, 2023, fair value of collateral received under reverse repurchase agreements was $453 million. There was 
no rehypothecation of the collateral received under reverse repurchase agreements as of December 31,2023. 

Revenues of Consolidated Variable Interest Entities-Retirement Services 

The following summarizes the statements of operations activity of the consolidated VIEs: 

(In millions) 

Trading securities 

Mortgage loans 

Investment funds 

Other 

Net investment income 

Net recognized investment gains (losses) on trading securities 

Net recognized investment losses on mortgage loans 

Net recognized investment gains on investment funds 

Other gains (losses) 

Investment related gains (losses) 

Revenues of consolidated variable interest entities 

Unconsolida.ted Variable Interest Entities-Asset Management 

2024 

$ 

$ 

Year·s coded Decem be•· 3I, 

2023 

152 $. 102 $ 

128 110 

46 41 

(22) 

304 254 

17 10 

(35) (22) 

1,542 1,228 

(6) (29) 

1,518 1,187 

1,822 $. 1,441 $ 

2022 

34 

88 

9 

(10) 

121 

(66) 

(250) 

552 

83 

319 

440 

The following table presents the maximum exposure to losses relating to these VIEs for which Apollo has concluded that it 
holds a significant variable interest, but that it is not the primary beneficiary. 

(In millions) December 31, 2024 December 31, 2023 

Maximum Loss Exposurei.2 $ 614 $ 325 

1 Represents Apollo's direct investment in those entities in which it holds a significant variable interest and certain other investments. Additionally, 
cumulative performance allocations are subject to reversal in the event of future losses. 
2 Some amounts included are a quarter in arrears. 
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Unconsolidated Variable Interest Entities-Retirement Services 

Athene has variable interests in certain unconsolidated VIEs in the form of securities and ownership stakes in investment funds. 

Fixed maturily securities 

Athene invests in securitization entities as a debt holder or an investor in the residual interest of the securitization vehicle. These 
entities are deemed VlEs due to insufficient equity within the structure and lack of control by the equity investors over the 
activities that significantly impact the economics of the entity. In general, Athene is a debt investor within these entities and, as 
such, holds a variable interest; however, due to the debt holders' lack of ability to control the decisions within the structure that 
significantly impact 01c entity, and 01e fact the debt holders are protected from losses due to 01c subordination of 01c equity 
tranche, the debt holders are not deemed the primary beneficiary. Securitization vehicles in which Athene holds the residual 
tranche are not consolidated because Athene does not unilaterally have substantive rights to remove the general partner, or 
when assessing related party interests, Athene is not under common control, as defined by U.S. GAAP, with the related parties, 
nor are substantially all of the activities conducted on Athene's behalf; therefore, Athenc is not deemed the primary beneficiary. 
Debt investments and investments in Ole residual tranche of securitization entities arc considered debt instruments, and arc held 
at fair value. 

investment funds 

Investment funds include non-fixed income, alternative investments in 01c form of limited partnerships or similar legal 
structures. 

Equity secur;ties 

Athcnc invests in preferred equity securities issued by entities deemed to be VIEs due to i nsuflicicnt equity within Ole structure. 

Athcnc' s risk of loss associated wi01 its non-consolidated investments depends on tJ1e investment. Investment funds, equity 
securities and trading securities are limited to the carrying value plus unfunded commitments. AFS securities are limited to 
amortized cost plus unfimded commitments. 

The following summarizes tJ1c carrying value and maximum loss exposu.re ofUlesc non-consolidated investments: 

(In millions) 
Investment funds 

Investment in related parties- investment fi.mds 

Assets of consolidated VIEs - investment funds 

Investment in fixed maturity securities 

Investment in related parties - fixed maturity securities 

Investment in related parties - equity securities 

Total non-consolidated investments 

December 31, 2024 

Maximum Loss 
Carrying Value Exposure 
$ 107 $ 987 

1,853 3,226 

17,660 23,488 

72,523 74,797 

17,239 21 ,793 

234 234 

$ 109,616 $ 124,525 
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December 31, 2023 

Maximum Loss 
Carrying Value Exposure 

$ 109 $ 876 

1,632 2,377 

15,820 22, 129 

48,155 50,623 

13,495 15,608 

318 318 

$ 79,529 $ 91 ,931 
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7. Fair Value 

Fair Value Measurements of Financial Instruments 

The following summarize the Company's financial assets and liabilit ies recorded at fair value hierarchy level: 

December 31, 2024 
(In millions) 

Assets 

Level ]! Leve12 Level 3 NAV 

Asset Management 

Cash and cash equivalents 

Restricted cash and cash equivalents 
Cash and cash equivalents of ViEs 

Investments, at fair value 

Investments of consolidated VIEs 

Due from rela ted parties2 

Derivative assets3 

Total Assets- Asset Management 
R etirement Services 

AfS Securities 

U.S. government and agencies 

U.S. state, municipal and political subdivisions 

Foreign govemments 

Corporate 

CLO 

ABS 
CMBS 

RMBS 
Total AFS securities 

Trading securities 

Equity securit ies 

Mortgage lolills 

Funds withheld at interest- embedded derivative 

Derivative assets 

Short-term investments 
Other investments 

Cash and cash equivalents 

Restricted cash and cash equivalents 

Investments in related parties 

AFS securities 

Corpor:ate 

CLO 

J\BS 

Total AFS securities - related parties 

Trading securities 

Equity securities 

Mortgage loans 

Investment funds 

Funds withheld at interest- embedded derivative 

Other investments 

Reinsurance recoverable 

Other assets5 

$ 2,692 

3 
158 

238 
191 

3,282 

7,149 

658 
11 

7,818 
22 

190 

121 

12,733 
943 

188 

-----~ 

$ $ $ 

22 1,052 I 72 

Ill 2,258 234 
27 

40 29 
173 3,366 306 

2 
921 

881 29 
79,253 4,321 
29,182 

7,672 16,529 
10,741 
7,759 256 

___]36,41 1 21,135 
1,539 22 

1,073 27 
63,239 
(3,035) 

8,032 I 

86 169 
711 895 

1,029 1,108 

5,339 696 
890 9,741 

7,258 11,545 
573 
234 

1,297 

1,139 
(615) 
331 

1,661 
313 

Tota l 

$ 2,692 

3 
158 

1,384 

2,794 
27 

69 
7,127 

7, 151 
921 

1,568 
83,585 
29,182 

24,201 
10,741 
8,015 

165,364 
1,583 

1,290 
63,239 
(3,035) 
8,154 

255 
1,606 

12,733 
943 

2,137 

6,035 
10,631 
18,803 

573 
234 

1,297 

1, 139 
(615) 
331 

1,661 
313 
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December 31, 2024 
(In millions) Level l! Level2 Level 3 NAV Tota l 
Assets of consolidated VIEs 

Trading securities 347 1,954 2,301 
Mortgage loans 2,579 2,579 
Investment funds 770 16,890 17,660 
Other investments 4 103 107 
Cash and cash equivalents 583 583 

Total Assets- Retirement Services - 22,414 _ 155,457 _ 104,337 16,890 299,098 
Total Assets $ 25,696 $ 155,630 $ 107,703 $ 17,196 $ 306,225 
Liabilities 
Asset Manag.ement 
Contingent consideration obligations4 $ $ $ 67 $ $ 67 
Total Liabilities - Asset Management 67 67 
Retirement Services 
Interest sensitive contract liabilities 

Embedded derivative 11,242 11,242 

Universal life benefits 742 742 

Future policy benefits 
AmcrUs L ife Insurance Company ("AmerUs") Closed Block 1,102 I ,102 

Indianapolis Life Insurance Company ("ILICO") Closed Block 
and life benefits 538 538 

Market risk benefits5 4,028 4,028 
Derivative liabilities 19 3,536 1 3,556 

Other liabilities 225 225 

Total Liabilities - Retirement Services 19 3,536 17,878 21,433 

Total Liabilities $ 19 $ 3,536 $ 17,945 $ $ 21,500 

(Concluded) 
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December 31,2023 

(In milliom) Level l! Level 2 Level 3 NAV Total 

Assets 

Asset Management 

Cash and cash equivalents $ 2,748 $ $ $ $ 2,748 

Restricted cash and cash equivalents 2 2 

Cash and cash equivalents of VIEs 62 62 

Investments, at fair value 202 38 1,188 I 61 1,489 

Investments of consolidated VIEs 16 1,492 127 1,635 

Due from rela ted parties2 37 37 

Derivative assets3 13 13 
Total Assets - Asset Management 3,014 54 2,730 188 5,986 

Retirement Services 

AFS Securities 

U.S. government and agencies 5,392 7 5,399 

U S. state, municipal and political subdivisions 1,046 1,046 

Foreign governments 895 964 40 1,899 

Corporate 10 75,711 2,525 78,246 

CLO 20,207 20,207 

ABS 6,440 6,943 13,383 

CMBS 6,570 21 6,591 

RMBS 7,302 265 7 ,567 

Total AFS securities 6,297 11 8,247 9,794 134,338 

Trading securities 24 1,654 28 1,706 

Equity securities 210 699 26 935 

Mortgage loans 44,11 5 44,115 

Funds withheld at interest- embedded derivative (3,379) (3,379) 

Derivative assets 108 5,190 5,298 

Short-tenn investments 236 105 341 

Other investments 313 630 943 

Cash and cash equivalents 13,020 13,020 

Restricted cash and cash equivalents 1,761 1,761 

Investments in related parties 

AFS securities 

Corporate 181 1,171 1,352 

CLO 3,762 506 4,268 

ABS 563 7,826 8,389 

Total AFS securities- related parties 4,506 9,503 14,009 

Trading securities 838 838 

Equity securities 63 255 318 

Mortgage loans 1,281 1,281 

Investment funds 1,082 1,082 

Funds withheld at interest- embedded derivative (721) (721) 

Other investments 343 343 

Reinsurance recoverable 1,367 1,367 

Other assets 5 378 378 

Assets of consolidated VIEs 

Trading securities 284 1,852 2, 136 

Mortgage loans 2,173 2. 173 

Investment funds 977 14,843 15 ,820 

(Continued) 
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(In milliom) Level l! Level2 
December 31,2023 

Lcvcl3 

Other investments 

Cash and cash equivalents 

Total Assets- Retirement Services 

Total Assets 

Liabilities 
Asset Management 

Other liabilities of consolidated VIEs, at fair value 

Contingent consideration obligations4 

Derivative liabilities3 

Total Liabilities -Asset Management 

Retirement Services 

Interest sensitive contract liabilities 

Embedded derivative 

Universal life benefits 

Future policy benefits 

AmerUs Closed Block 

ILICO Closed Block and life benefits 

Market risk benefits5 

Derivative liabi lities 

98 
21,581 

$ 24,595 

$ 

17 

2 

131 ,131 
$ 131,185 $ 

$ 3 $ 

42 
45 

101 

70,748 
73,478 

93 

93 

9,059 

834 

1,178 
522 

3,751 
1,977 I 

Other liabilities -----------__ _;(,_64-<..) ___ 3_30_ 
Total Liabilities - Retirement Services 

Total Liabilities $ 

17 1,913 15,675 

l7 $ 1,958 =$==15=,7=68== 

$ 

$ 

$ 

NAV Total 

103 
98 

14,843 238,303 
15,031 $ 244,289 

$ 

$ 

3 

93 
42 

138 

9,059 

834 

1,178 
522 

3,751 
I ,995 

266 
17,605 
17,743 

(Concluded) 
1 Investments as of December 31, 2024 and December 31, 2023 excludes $248 million and $218 million, respectively, of performance allocations classified as 
Level 3 related to certain investments for which the Company elected the fair value option. The Company's policy is to acco\mt for performance allocations 
as investments. 
2 Due from related parties represents a receivable from a fund. 
3 Derivative assets and derivative liabilities are presented as a component of Other assets and Other liabilities, respectively, in the consolidated statements of 
financial condit ion. 
4 Other liabilities as of December 31, 2024 includes profit sharing payable of $67 million related to contingent obligations classified as Level 3. Other 
liabilities as of December 31, 2023 includes $26 million of contingent obligations related to the Griffin Capital acquisition classified as Level 3 and profit 
sharing payable of $67 million related to other contingent obligations classified as Level 3. 
5 0ther assets consist of market risk benefits assets. See note II for additional infonnation on market risk benefits assets and liabilities valuation methodology 
and additional fair value disclosures. 

Changes in fair value of contingent consideration obligations in connection with the acquisitions of Stone Tower and Griffin 
Capital arc recorded in compensation and benefits expense and other income Ooss), net, respectively, in the consolidated 
statements of operations. Refer to note 19 for further details. 
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Level 3 Fina.ncial Instruments 

The following tables summarize the valuation techniques and quantitative inputs and assumptions used for fmancial assets and 
liabilities categorized as Level 3: 

December 31, 2024 

Fair Value Unobscr·vablc Weighted 
(In millions) Valuation Technique Inputs Ranges Average 

Financial Assets 

Asset Management 

Investments $ 765 Discounted cash flow Discount rate 13.5%-52.8% 17.8% 

128 Direct capitalization Capitalization 6.7% 6.7% rate 

159 Adjusted transaction value N/A N/A N/A 

Due from related parties 27 Discounted cash flow Discount rate 14.0% 14.0% 

Derivative assets 29 Option model Volatility rate 52.5% 52.5% 

Investments of consolidated VIEs 

Bank loans 168 Discounted cash flow Discount rate 5.6%-23.4% 9.0% 

179 Adjusted transaction value N/A N/A N/A 

Equity securities 495 Dividend discount model Discount rate 14.1% 14.1% 

417 Discounted cash flow Discount rate 8.3%-13.3% 13.3% 

69 Adjusted transaction value NIA N/A N/A 

27 Option Model Volatility rate 84.8%- 117.5% 110.7% 

Bonds 412 DiscOlmted cash flow Discount rate 6.6%-11.7% 7.0% 

491 Adjusted transaction value N/A N/A N/A 

Retirement Services 

AFS, trading and equity securities 28,655 Discounted cash flow Discount rate 4.7%-20.0% 7.1% 

Mortgage loans2 67,115 Discounted cash flow Discount rate 1.8%-43.1% 6.7% 

Investment funds2 1,909 Discounted cash tlow Discount rate 6.6%-14.0% 10.8% 

Financial Liabilities 

Asset Manag.ement 

Contingent consideration 
obligations 67 Discounted cash flow Discount rate 20.0%- 25.00/o 23.6% 

Retirement Services 

Interest sensitive contract Nonperformance liabilities- fixed indexed annuities 11,242 Discounted cash flow 0.4%- !.I% 0.7% 
embedded derivatives risk 

Option budget 0.5%-6.0% 2.8% 

Surrender rate 6.0%-14.2% 9.0% 
1Unobservable inputs were weighted based on the fair value of the investments included in the range. 
2 Includes those of consolidated VIEs. 
3 The nonperfonnancc risk weighted average is based on the projected cash flows attributable to the embedded derivative. 
4 The option budget and surrender rate weighted averages arc calculated based on projected account values. 
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December 31, 2023 
Fail· Value Unobservable Weighted 
(In millions) Valuation Techniques Inputs Ranges Average 

Financial Assets 

Asset Management 

Investments $ 857 Discounted cash flow Discount rate I 0 .5% - 52.8% 17.2% 

112 Direct capitalization 
Capitalization 

rate 6.9% 6 .9% 

219 Adjusted transaction value N/A N/A N/A 

Due from related parties 37 Discounted cash flow Discount rate 14.0% 14.0% 

Derivative assets 13 Option model Volatility rate 62.5% 62.5% 

Investments of consolidated VIEs 

Bank loans 605 Discounted cash Oow Discount rate 7.7%-ll.O% 9.4% 

64 Adjusted transaction value NIA NIA NIA 
Equity securities 494 Dividend discount model Discount rate 13.5% 13.5% 

131 Adjusted transaction value N/A N/A N/A 

Bonds 35 Discounted cash flow Discount rate 6.1%-13.0% 10.7% 

163 Adjusted transaction value N/A N/A N/A 

Retirement Services 

AFS, trading and equity securities 14,247 Discounted cash flow D iscount rate 2 .3% - 18.1% 7.0% 

Mortgage loans2 47,569 Discounted cash flow Discount rate 2 .5%-20.6% 6 .8% 

T nvestment funds2 1,574 Discounted cash flow Discount rate 6.3%-13.5% 11.2% 

483 Net tangible asset values Implied multiple 1.14x 1.14x 
Financial Lia bilities 

Asset Management 

Contingent consideration 
obligations 93 Discounted cash flow Discount rate 20.0%-25.0% 23.3% 

Option model Volatility rate 31.4%-33.4% 32.4% 

Retirement Services 

Interest sensitive contract 
liabilities - fixed indexed Nonperformance 
annuities embedded derivatives 9,059 Discounted cash f1ow risk 0.4%- 1.4% 0.9% 

Option budget 0.5%-6.0% 2 .3% 

Surrender rate 6.0%-13.4% 8.7% 

1 Unobservable inputs were weighted based on the fair value of the investments included in the range. 
2 Includes those of consolidated VIEs. 
3 The nonperfonnanee risk weighted average is based on the projected cash flows attributable to the embedded derivative. 
4 The option budget and surrender rate weighted averages are calculated based on projected account values. 
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The following are reconciliations for Level 3 assets and liabilities measured at fair value on a recurring basis: 

Year ended December 31, 2024 

T otal •·calizcd and 
unrealized gains (losses) 

Net Total Total 
Pun~bases, Gains Gains 
Issuances, Net (Losses) (L osses) 

Beginning Included in Included in Sales and Transfea·s E nding Included in Included in 
(In millions) Balance Income OCI Settlements In (Out) Balance E arnings' OC I

1 

Assets- Asset Management 

Investments and derivative assets $ 1,201 $ (24) $ $ (28) $ (68) $ 1,08 1 $ 26 $ 

Investments of consolidated VIEs 1,492 (15) 579 202 2,258 (I 7) 

Total Level 3 assets-Asset 
Management $ 2,693 $ (39) $ $ 551 $ 134 $ 3,339 $ 9 $ 

Assets-Retirement Services 

AFS securities 

Foreign governments $ 40 $ $ s (12) $ $ 29 $ $ 

Corporate 2,525 (20) 36 2.815 ( 1,035) 4.321 (18) 38 

ABS 6,943 47 (128) 9,812 (145) 16,529 (3) (130) 

CMBS 21 3 (5) ( 19) 

RMBS 265 8 83 (100) 256 (I) 

Trading securities 28 (2 1) 14 22 ( I ) 

Equity securities 26 27 

Mortgage loans 44,115 (192) 19,316 63,239 (145) 

Funds withheld at interest -
embedded derivative (3,379) 344 (3,035) 

Derivative assets 1 

Short-tenn investments 105 (I) (I) 145 (79) 169 (I) 

Other investments 630 (24) 289 895 (6) 

Investments in related parties 

AFS securities 

Corporate 1.171 (2) 40 53 (1:54) 1,108 24 

CLO 506 13 177 696 14 

ABS 7,826 48 (12) 1,879 9,74 1 (14) 

Trading securities 838 (I) (264) 573 (3) 

Equity securities 255 (16) (5) 234 (15) 

Mortgage loans 1,281 17 ( 1) 1,297 17 

Investment funds 1,082 (49) 106 1,139 (49) 

Funds withheld at interest 
embedded derivative (721) 106 (615) 

Other investments 343 (12) 331 (12) 

Reinsurance recoverable 1,367 (61) 355 1,661 

Assets of consolidated VIEs 

Trading securities 1,852 (80) 50 132 1,954 (87) 

Mortgage loans 2,173 (62) 447 2 1 2,579 (64) 

Investment funds 977 (68) 331 (470) 770 (16) 

Other investments 101 (10) 32 (20) 103 (9) 

Total Level 3 assets-Retirement 
Sc1-vices $ 70,370 $ (24) $ (56) $ 35,588 $ ( 1,8:54) $ 104,024 $ (41 1) $ (69) 

(Continued) 
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Year ended December 31, 2024 

T otal •·cali:l:ed and 
unrealized gains (losses) 

Net Total Total 
Pun:hases, Gains Gains 
Issuances, Net (Losses) (Losses) 

Beginning Included in Included in Sales and T•·ansfea·s E nding Included in Included in 
(In millions) Balance Income OCI Settlements In (Out) Balance Earnings' oc r' 
Liabilities- Asset Management 

Contingent consideration obligations $ 93 $ 79 $ $ (105) $ $ 67 $ $ 

Total L evel 3 liabilities- Asset 
Management $ 93 $ 79 $ $ (105) $ $ 67 $ $ 

Liabilities- Retirement Services 

Interest sensitive contract liabilities 

Embedded derivative $ (9,059) $ (174) $ $ (2,009) $ $ (11.242) $ $ 

Universal life benefits (834) 92 (742) 

Future policy benefits 

AmcrUs Closed Block (1 ,178) 76 ( 1,102) 

ILICO Closed Block and life 
benefits (522) (16) (538) 

Derivative I iabi lilies (I) (1) 

Other liabilities (330) (13) 54 64 (225) 

Total L evel 3 liabilities-
Rctii-cment Sc.-vices $ ~ 1 1 ,9242 $ {352 $ $ (1.9552 $ 64 $ ~13,8502 $ $ 

(Concluded) 
1 Related to instnunents held at end of period. 
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Year ended December 31, 2023 

T otal •·cali:l:ed and 
unrealized gains (losses) 

Net Total Total 
Pun:hases, Gains Gains 
Issuances, Net (Losses) (Losses) 

Beginning Included in Included in Sales and T•·ansfea·s E nding Included in Included in 
(In millions) Balance Income OCI Settl ements In (Out) Balance E arnings' OC I1 

Assets- Asset Management 

Investments and derivative assets $ 1,098 $ 63 $ $ 40 $ $ 1,201 $ 68 $ 

Investments of consolidated VIEs 727 69 698 (2) 1,492 13 

Total Level 3 a ssets- Asset 
Man agement $ 1,825 $ 132 $ $ 738 $ (2) $ 2,693 $ 8 1 $ 

Assets-Retirement Services 

AFS securities 

Foreign governments $ 1 $ $ (2) $ 4 1 $ $ 40 $ $ (2) 

Corporate 1,665 (21) 45 1,298 (462) 2,525 21 

ABS 4,867 (9) 61 3,24 1 ( 1,217) 6,943 45 

CMBS 20 21 3 

RMBS 232 8 4 256 (235) 265 2 

Trading securities 53 2 (16) ( 11) 28 

Equity securities 92 (8) (45) (13) 26 

Mortgage loans 27,454 183 16,478 44,115 184 

Funds withheld at interest -
embedded derivative (4,847) 1,468 (3,379) 

Short-term investments 36 (3) 69 3 !OS 

Other investments 441 189 630 (3) 

Investments in related parties 

AFS securities 

Corporate 812 3 (32) 173 215 1,171 (32) 

CLO 303 18 !85 506 18 

ABS 5,542 19 103 1.878 284 7,826 6 96 

Trading securities 878 12 (52) 838 8 

Equity securities 279 8 (32) 255 7 

Mortgage loans 1,302 9 (30) 1,281 8 

Investment funds 959 91 32 1,082 9 1 

Funds withheld at interest -
embedded derivative (1,425) 704 (721) 

Other investments 303 (2) 42 343 (3) 

Reinsurance recoverable 1,388 (21) 1,367 

Assets of consolidated VIEs 

Trading securities 622 69 (116) 1,277 l ,ll52 69 

Mortgage loans 2,055 (9) 127 2,173 (9) 

Investment funds 2,471 (30) 73 ( 1,537) 977 (3 1) 

Other investments 99 9 (7) 101 9 

Total Level 3 a ssets- Retirement 
Services $ 45,582 $ 2,485 $ 195 $ 23,784 $ ( 1,676) $ 70,370 $ 336 $ 151 

Liabilities- Asset Management 

Contingent consideration obligations $ 86 $ 11 $ $ (4) $ $ 93 $ $ 

Total Level 3 liabilities - Asset 
Management $ 86 $ II $ $ (4) $ $ 93 $ $ 

(Continued) 
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Year ended December 31, 2023 

T otal •·cali:l:ed and 
unrealized gains (losses) 

Net Total Total 
Pun:hases, Gains Gains 
Issuances, Net (Losses) (Losses) 

Beginning Included in Included in Sales and T•·ansfea·s E nding Included in Included in 
(In millions) Balance Income OCI Settlements In (Out) Balance E arnings' OC I1 

Liabilities-Re tirement Services 

Interest sensitive contract liabilities 

Embedded derivative $ (5,841) $ (1,443) $ $ (1,775) $ $ (9,059) $ $ 

Universal life benefits (829) (5) (834) 

Future policy benefits 

AmerUs Closed Block (1 ,164) (14) ( 1, 178) 

ILICO Closed Block and life 
benefits (548) 26 (522) 

Derivative liabi litics (I) (1) 

Other liabilities (142) (113) (75) (330) 

Total Level 3 liabilities-
Retii"ement Sea·vices $ (8,525) $ (1,549) $ $ (1,850) $ $ (11,924) $ $ 

(Concluded) 
1 Related to instruments held at end of period. 
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The following represents the gross components of purchases, issuances, sales and settlements, net, and net transfers in (out) 
shown above: 

Year ended Decembn 31, 2024 

Net 
Purchases, 
Issuances, Net 
Sales and T ransfers T ransfers Transfers 

(In millions) Purchases Issuances Sa les Settlements Settlements In Out In (O ut) 

Assets- Asset Management 

Investments and derivative assets $ 36 $ $ (64) $ $ (28) $ $ (68) $ (68) 

Investments of consolidated Vilis 4,009 (3,430) 579 452 (250) 202 

Tota l Level 3 assets-Asset 
Management $ 4,045 $ $ (3,494) $ $ 551 $ 452 $ (318) $ 134 

Assets - Retirement Services 

AFS securities 

Foreign governments $ $ $ $ (12) $ (12) $ $ $ 

Corporate 3,146 (41) (290) 2 ,815 166 ( 1,201) (£ ,035) 

ABS 11,886 (423) (1,65 1) 9,812 769 (914) (145) 

CMBS (19) (19) 

RMBS 99 (16) 83 (100) (100) 

Trading securities (21) (21) 14 14 

Equity securities 2 (I) I 9 (9) 

Mortgage loans 27,596 (106) (8,174) 19,316 

Derivative assets I 

Short-term investments 172 (6) (21) 145 (79) (79) 

Other investments 289 289 

Investments in related parties 

AFS securities 

Corporate 63 (I) (9) 53 (154) (154) 

CLO 177 177 

ABS 7,197 (504) (4,814) 1,879 

Trading securities 4 (268) (264) 

Equity securities (5) (5) 

Mortgage loans 87 (88) (I) 

Investment funds 106 106 

Reinsurance recoverable 359 (4) 355 

Assets of consolidated VIEs 

Trading securities 235 (178) (7) 50 220 (88) 132 

Mortgage loans 558 (Il l) 447 21 21 

Investment funds 341 (10) 331 (470) (470) 

Other investments 56 (24) 32 (20) (20) 

Total Level 3 assets-Retirement 
Services $ 52,014 $ 359 $ (1,299) $ (15,486l $ 35,588 $ 1,200 $ (3,054) $ (m,854l 

Liabilities- Asset Management 

Contingent consideration obligahons $ $ $ $ (105) $ (105) $ $ $ ----- ---Total Level 3 liabilities - Asset 
Management $ $ $ $ (105) $ (105) $ $ $ 

Liabilities - Re til'ement Ser vices 

Interest sensitive contract liabilities 

Interest sensitive contract liabilities 
embedded derivative $ $ (3,010) $ $ 1,001 $ (2,009) $ $ $ 

Other liabilities 54 54 64 64 

Total Level 3 liabilities-
Retirement Ser vices $ $ (3,010) $ $ 1,055 $ (1 ,955) $ 64 $ $ 64 
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Year ended December 31, 2023 

Net 
Purchases, 
Issuances, Net 
Sales and Transfen T1·ansfers Tran s fers 

(In millions) Purchases Issuances Sales ---- Settlements Settlements In Out In (Out) 

Assets- Asset Management 

Investments and derivative assets $ 45 $ $ (5) $ s 40 $ $ $ 

Invcsunents of consolidated VIEs 5,019 (4,321) 698 (2) (2) 

Total Level 3 a ssets- Asset 
Management $ 5,064 $ $ (4,326) $ $ 738 $ $ (2) $ (2) 

Assets - Rl'tircment Services 

AFS securities 

Foreign governments $ 53 $ $ $ ( 12) $ 4 1 $ $ $ 

Corporate 1,704 (177) (229) 1,298 29 (491) (462) 

ABS 4,221 (33) (947) 3,241 828 (2,045) (m,217) 

CMBS 20 20 

RMBS 262 (6) 256 5 (240) (235) 

Trading securities 8 (24) (16) 5 (16) (II) 

Equity securities (45) (45) (13) (13) 

Mortgage loans 2 1,018 (529) (4,011) 16,478 

Short-term investments 100 (3 1) 69 26 (23) 3 

Other investments 620 (431) 189 

Investments in related parties 

AFS securities 

Corporate 184 (II) 173 215 215 

CLO 185 185 

ABS 3,75 1 (162) (I ,71 1) 1,878 284 284 

Trading securi tics 66 (38) (80) (52) 

Equity securities (32) (32) 

Mortgage loans (30) (30) 

Investment funds 32 32 

Other investments 42 4 2 

Assets of consolidated VIEs 

Trading securities 40 (156) (116) 1,308 (31) !,277 

Mortgage loans 203 (76) 127 

Investment funds 113 (40) 73 475 (2,012) (E,537) 

Other investments 14 (21) (7) 

Total Level 3 a ssets-Retirement 
Services $ 32,616 $ $ ~1 ,201) $ (7,63 1 ~ s 23,784 $ 3,195 $ ~4,871~ $ {E,6762 

Liabilities - Asset Management 

Contingent consideration obligations $ $ $ $ (4) s (4) $ $ $ 

Total Level 3 liabilities -Asset 
Management $ $ $ $ (4) $ (4) s $ $ 

Liabilities- Re til·ement Se1·vices 

Interest sensitive contract liabilities 
- Embedded derivative $ $ (2,431) $ $ 656 $ ( I ,775) $ $ $ 

Other liabilities (75) (75) 

Total Level 3 liabilities -
Reti1·ement Services $ $ (2,431) $ $ 581 $ (1,850) $ $ $ 
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Financial Instruments Without Readily Determinable Fair Values 

The Company elected the measurement alternative for certain equity securities that do not have a readily detenninable fair 
value. The equity securities are held at cost less any impairment. The carrying amount of the equity securities was $358 million, 
net of an impairment of $42 million, as of December 31 , 2024 and December 31 , 2023. As a result of slower than expected 
growth of the investec, Athene recorded an impairment of $42 million in the fourth quarter of 2023. 

Fair Value Option - Retirement Services 

The following represents the gains (losses) recorded for instruments for which Athcnc has elected the fair value option, 
including related parties and VIEs: 

Years ended December 31, 
(Jn millions) 2024 2023 2022 

Trading securities $ (156) $ 66 $ (424) 
Mortgage lolll11s (237) 183 (3,213) 

Investment funds (59) 77 114 

Future policy benefits 76 (14) 356 
Other 28 (113) (37) 

Total gains (losses) $ (348) $ 199 $ (3,204) 

Gains and losses on trading securities, mortgage loans, and other arc recorded in investment related gains (losses) on the 
consolidated statements of operations. Gains and losses related to investment ftmds are recorded in net investment income on 
the consolidated statements of operations. Gains and losses related to investments of consolidated VIEs are recorded in 
revenues of consolidated VIEs on the consolidated statements of operations. The change in fair value of future policy benefits is 
recorded to future policy and other policy benefits on the consolidated statements of operations. 

The following summarizes information for fair value option mortgage loans, including related parties and VIEs: 

(In millions) 

Unpaid principal balance 
Mark to fair value 
Fair value 

December 31, 2024 December 31, 2023 

$ 69,754 $ 50,752 

~------~9~,6_39~) ~------~(3~,1~83~) 
$ 67,115 =$====4=7,=56=9= 

The following represents the commercial mortgage loan portfolio 90 days or more past due and/or in non-accrual stah1s: 

(In milfions) December 31, 2024 December 31, 2023 

Unpaid principal balance of commercial mortgage Loans 90 days or more past due and/or in 
non-accrual status $ 

Mark to fair value of commercial mortgage loans 90 days or more past due andl·or in non
accrual status 
Fair value of commercial mortgage loans 90 days or more past due and/or in non-accmal 
status $ 

Fair value of commercial mortgage loans 90 days or more past due $ 

Fair value of commercial mortgage loans in non-accrual status 

200 

195 $ 221 

(102) (74) 
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The following represents the residential mortgage loan portfolio 90 days or more past due and/or in non-accrual status: 

(In mWions) 

Unpaid principal balance of residential mortgage loans 90 days or more past due and/or in 
non-accrual status 

Mark to fair value of residential mortgage loans 90 days or more past due and/or in non
accrual status 

Fair value of residential mortgage loans 90 days or more past due and/or in non-accrual status 

Fair value of residential mortgage loans 90 days or more past due1 

Fair value of residential mortgage loans in non-accrual status 

December 31,2024 

$ 898 

(51) 

$ 847 

$ 847 

765 

December 31,2023 

$ 528 

(49) 

$ 479 

$ 479 

355 

1 As of December 31, 2024 and December 31, 2023, includes $82 million and $124 million, respectively, of residential mortgage loans that are guaranteed by 
U.S. goverruncnt-sponsorcd agencies. 

The following is the estimated amount of gains (losses) included in earnings during the period attributable to changes in 
instrument-specific credit risk on our mortgage loan portfolio: 

(In mill ions) 

Mortgage loans $ 

Years ended December 31, 

2024 2023 2022 

(58) $ (53) $ (41) 

The portion of gains and losses attributable to changes in instrument-specific credit risk is estimated by id!cntifying commercial 
mortgage loans with loan-to-value ratios meeting credit quality criteria, and residential mortgage loans with delinquency status 
meeting credit quality criteria. 

Fair Value of Financial Instruments Not Carried at Fair Value- Retirement Services 

The following represents Athene's financial instruments not carried at fair value on the consolidated statements of financial 
condition: 

December 3 1, 2024 

(In millions) 
Carrying 

Value Fair Value NAV Levell Lcvel2 Level3 

Financial assets 

Investment funds $ 107 $ 107 $ 107 $ $ $ 

Policy loans 318 318 318 

Funds withheld at interest 21,901 21,901 21,901 

Short-term investments 192 192 192 

Other investments 93 101 101 

Investments in related parties 

Investment funds 714 714 714 

Funds withheld at interest 5,665 5,665 5,665 

Short-term investments 743 743 743 

Total financial assets not carried at fair value $ 29,733 $ 29,741 $ 821 $ $ 1,061 $ 27,859 

Financial liabilities 

Interest sensitive contract liabilities $ 200,278 $ 192,025 $ $ $ $ 192,025 

Debt 6,309 5,844 581 5,263 

Securities to repurchase 5,716 5,716 5,716 

Funds withheld liability 4,331 4,331 4,331 

Total financial liabilities not carried at fair value $ 216,634 $ 207,916 $ $ 581 $ 10,979 $ 196,356 
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December 31, 2023 

(In millions) 
Carrying 

Value Fair Value NAV Levell Levcl2 Leve13 
Financial assets 
lnvestment funds $ 109 $ 109 $ 109 $ $ $ 

Policy loans 334 334 334 
Funds withheld at interest 27,738 27,738 27,738 
Other investments 46 52 52 
Investments in related parties 

Investment funds 550 550 550 
Funds withheld at interest 7,195 7,195 7,195 
Short-term investments 947 947 947 

Total financial assets not carried at fair value $ 36,919 $ 36,925 $ 659 $ $ 1,281 $ 34,985 

Financial liabilities 
lnterest sensitive contract liabilities $ 154,095 $ 146,038 $ $ $ $ 146,038 
Debt 4,209 3,660 3,660 
Securities to repurchase 3,853 3,853 3,853 
Funds withheld liability 350 350 350 ---
Total financial liabilities not carried at fair value $ 162,507 $ 153,901 $ - $ - $ 7,863 $ 146,038 

The fair value for fmancial instruments not carried at fair value are estimated using the same methods and assumptions as those 
carried at fair value. The financial instruments presented above are reported at carrying value on the consolidated statements of 
financial condition; however, in the case of policy loans, funds withheld at interest and liability, short-term investments, and 
securities to repurchase, the carrying amount approximates fair value. 

interest sensitive contract liabilities- The carrying and fair value of interest sensitive contract liabilities above includes fixed 
indexed and traditional fixed annuities without mortality or morbidity r isks, funding agreements and payout annuities without 
life contingencies. The embedded derivatives within fixed indexed annuities without mortality or morbidity risks are excluded, 
as they arc carried at fair value. The valuation of these investment contracts is based on discounted cash Oow methodologies 
using significant unobservable inputs. The estimated fair value is detennined using current market risk-free interest rates, 
adding a spread to reflect nonperformance risk and subtracting a risk margin to reflect uncertainty inherent in the projected cash 
flows. 

Debt - The fair value of debt is obtained from commercial pricing services. Sec note 14 for further information on debt. 

Significant Unobservable Inputs 

Asset Management 

Discounted Cash Flow and Direct Capitalization Model 

When a discounted cash flow or direct capitalization model is used to determine fair value, the significant input used in the 
valuation model is the discount rate applied to present value the projected cash Oows or the capitalization rate, respectively. 
Increases in the discount or capitalization rate can significantly lower the fair value of an investment and the contingent 
consideration obligations; conversely decreases in the discount or capitalization rate can significantly increase the fair value of 
an investment and the contingent consideration obligations. See note 19 for further discussion of the contingent consideration 
obligations. 

Option Model 

When an option model is used to determine fair value, the significant input used in the valuation model is the volatility rate 
applied to present value the projected cash flows. Increases in the volatility rate can significantly lower the fair value of an 
investment and the contingent consideration obligations; conversely decreases in the discount or capitalization rate can 
significantly increase the fair value of an investment and the contingent consideration obligations. 
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Consolidated VIEs ' Investments 

The significant unobservable input used in the fair value measurement of the equity securities, bank loans and bonds is the 
discotmt rate applied in the valuation models. This input in isolation can cause significant increases or decreases in fair value, 
which would result in a significantly lower or higher fair value measurement. The discount rate is determined based on the 
market rates an investor would expect for a similar investment with simi[ar risks. 

NAV 

Certain investments and investments of VIEs. are valued using the NA V per share equivalent calculated by the investment 
manager as a practical expedient to determine an independent fair value. 

Retirement Services 

AFS, trading and equity securities 

Athene uses discounted cash flow models to calculate the fair value for certain fixed maturity and equity securities. The 
discount rate is a significant U!nobservable input because the credit spread includes adjustments made to the base rate. The base 
rate represents a market comparable rate for securities with similar characteristics. This excludes assets for which fair value is 
provided by independent broker quotes. 

Mortgage loans 

Athene uses discounted cash flow models from independent commercial pricing services to calculate the fair value of its 
mortgage loan portfolio. The discount rate is a significant unobservable input. This approach uses market transaction 
information and client portfoliio-oriented infonnation, such as prepayments or defaults, to support the valuations. 

Interest sensitive contract liabilities - embedded derivative 

Significant unobservable inputs used in the fiXed indexed annuities embedded derivative of the interest sensitive contract 
liabilities valuation include: 

1. Nonperformance risk - For contracts Athene issues, it uses the credit spread, relative to the U.S. Treasury curve based 
on Athene's public credit rating as of the valuation date. This represents Athene's credit risk for use in the estimate of 
the fa ir value of embedded derivatives. 

2. Option budget- Athene assumes future hedge costs in the derivative's fair value estimate. The level of option budgets 
dete·rmines the future costs of the options and impacts future policyholder accmmt value growth. 

3. Policyholder behavior - Athene regularly reviews the full withdrawal (surrender rate) assumptions. These are based on 
initial pricing assumptions updated for actual experience. Actual experience may be limited for recently issued 
products. 

Valuation of Underly ing Investments 

Asset Management 

As previously noted, the underlying entities that Apollo manages and invests in are primarily investment companies that 
account for their investments at estimated fair value. 

On a quarterly basis, valuation committees consisting of members from senior management review and approve the valuation 
results related to the investments of the funds Apollo manages. Apollo also retains external valuation fi.nns to provide third
party valuation consulting services to Apollo, which consist of certain limited procedures that management identifies and 
requests tl1em to perform. The limited procedures provided by the external valuation firms assist management with validating 
their valuation results or detennining fair value. Apollo perfonns various back-testing procedures to validate their valuation 
approaches, including comparisons between expected and observed outcomes, forecast evaluations and variance analyses. 
However, because of the inherent uncertainty of valuation, tl10se estimated values may d!iffer significantly from the values that 
would have been used had a ready market for the investments existed, and the differences could be materia l. 
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Credit Investments 

Credit investments are generally valued based on third-party vendor prices and/or quoted market prices and valuation models. 
Valuations using quoted market prices are based on the average of the "bid" and the "ask" quotes provided by multiple brokers 
wherever possible without any adjustments. Apollo will designate certain brokers to use to value specific securities. In 
determining the designated brokers, Apollo considers the following: (i) brokers with which Apollo has previously transa·cted, 
(ii) the tu1derwriter of the security and (iii) active brokers indicating executable quotes. In addition, when valuing a security 
based on broker quotes wherever possible Apollo tests the standard deviation amongst the quotes received and the variance 
between the concluded fair value and the value provided by a pricing service. When relying on a third-party vendor as a 
primary source, Apollo (i) analyzes how the price has moved over the measurement period, (ii) reviews the number of brokers 
included in the pricing service's population, if available, and (iii) validates the valuation levels with Apollo's pricing team and 
traders. 

Debt securities that are not publicly tTaded or whose market prices are not readily available are valued at fair value utiliz ing a 
model-based approach to determine fair va]ue. Valuation approaches used to estin1ate the fair value of illiquid credit 
investments also may include the income approach, as described below. The valuation approaches used consider, as applicable, 
market risks, credit risks, counterparty risks and foreign currency risks. 

Equity Investments 

The majority of illiquid equity investments are valued using the market approach and/or the income approach, as described 
below. 

Market Approach 

The market approach is driven by current market conditions, including actual trading levels of similar companies and, to the 
extent available, actual transaction data of similar companies. Judgment is required by management when assessing which 
companies are similar to the subject company being valued. Consideration may also be given to any of the following factors: 
(1) the su~ject company's historical and projected financial data; (2) valuations given to comparable companies; (3) the size and 
scope of the subject company's operations; (4) the subject company's individual strengths and weaknesses; (5) expectations 
relating to the market's receptivity to an offering of the subject company's securities; (6) applicable restrictions on transfer; 
(7) industry and market information; (8) general economic and market conditions; and (9) other factors deemed relevant. 
Market approach valuation models typically employ a multiple that is based on one or more of the factors described above. 

Enterprise value as a multiple of EBITDA is common and relevant for most companies and industries, however, other industry 
specific multiples are employed where avaElable and appropriate. Sources for gaining additional knowledge related to 
comparable companies include public filings, ammal reports, analyst research reports and press releases. Once a comparable 
company set is determined, Apollo reviews certain aspects of the subject company's performance and determines how its 
performance compares to the group and to certain individuals in the group. Apollo compares certain measurements such as 
EBITDA margins, revenue growth over certain time periods, leverage ratios and growth opporttmities. In addition, Apollo 
compares the entry multiple and its relation to the comparable set at t!he time of acquisition to understand its relation to the 
comparable set on each measurement date. 

income Approach 

The income approach provides an indication of fair value based on the present value of cash flows that a business or security is 
expected to generate in the future. The most widely used methodology for the income approach is a discounted cash flow 
method. Inherent in the discounted cash flow method are significant assumptions related to the subject company's expected 
results, the detennination of a tenninal value and a calculated discount rate, which is nonnally based on th e subject company's 
W ACC. The WACC represents the required rate of return on total capitalization, which is comprised of a required rate of return 
on equity, plus the current tax-effected rate of return on debt, weighted by the relative percentages of equity and debt that are 
typical in the industry. The most critical step in determining the appropriate WACC for each subject company is to select 
companies that are comparable in nature to the subject company and the credit quality of the subject company. Sources for 
gaining additional knowledge about the comparable companies include public filings, annual reports, analyst research reports 
and press releases. The general formula then used for calculating the W ACC considers the after-tax rate of return on debt 
capital and the rate of return on common equity capital, which further considers the risk-free rate of retum, market beta, market 
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risk premium and small stock premium, if applicable. The variables used in the WACC formula are inferred from the 
comparable market data obtained. The Company evaluates the comparable companies selected and concludes on WACC inputs 
based on the most comparable company or analyzes the range of data for the investment. 

The value of liquid investments, where the primary market is an exchange (whether foreign or domestic), is determined using 
period end market prices. Such prices are generally based on the close price on the date of detennination. 

Certain of the funds Apollo manages may also enter into foreign currency exchange contracts, total return swap contracts, credit 
default swap contracts and other derivative contracts, which may include options, caps, collars and floors. Foreign currency 
exchange contracts are marked-to-market by recognizing the difference between the contract exchange rate and the current 
market rate as unrealized appreciation or depreciation. If securities are held at the end of the period, the changes in value are 
recorded in income as unrealized. Realized gains or losses are recognized when contracts are settled. Total return swap and 
credit default swap contracts are recorded at fair value as an asset or liability with changes in fair value recorded as unrealized 
appreciation or depreciation. Realized gains or losses are recognized at the temlination of the contract based on the difference 
between the close-out price of the total return or credit default swap contract and the original contract price. Forward contracts 
are valued based on market rates obtained from counterparties or prices obtained from recognized financial data service 
providers. 

Retirement Services 

AFS and trading securities 

The fair values for most marketable securities without an active market are obtained from several commercial pricing services. 
These are classified as Level 2 assets. The pricing services incorporate a variety of market observable information in their 
valuation techniques, including benchmark yields, trading activity, credit quality, issuer spreads, bids, offers and other reference 
data. This category typically includes U.S. and non-U.S. corporate bonds, U.S. agency and government guaranteed securities, 
CLO, ABS, CMBS and RMBS. 

Athene also has fixed maturity securities priced based on indicative broker quotes or by employing market accepted valuation 
models. For certain fixed maturity securities, the valuation model uses significant unobservable inputs and these are included in 
Level 3 in the fair value hierarchy. Significant unobservable inputs used include discount rates, issue-specific credit 
adjustments, material non-public financial information, estimation of future earrlings and cash flows, default rate assmnptions, 
liquidity assumptions and indicative quotes from market makers. 

Privately placed fixed maturity securities are valued based on the credit quality and duration of comparable markettable 
securities, which may be securities of another issuer with sinlilar characteristics. In some instances, a matrix-based pricing 
model is used. These models consider the current level of risk-free interest rates, corporate spreads, credit quality of the issuer 
and cash flow characteristics of the security. Additional factors such as net worth of the borrower, value of collateral, capital 
structure of the borrower, presence of guarantees and Athene's evaluation of the borrower's ability to compete in its relevant 
market are also considered. Privately placed fixed maturity securities are classified as Level 2 or 3. 

Equity securities 

Fair values of publicly traded equity securities are based on quoted market prices and classified as Level 1. Other equity 
securities, typically private equities or equity securities not traded on an exchange, are valued based on other sources, such as 
commercial pricing services or brokers, and are classified as Level 2 or 3. 

Mortgage loans 

Athene estimates fair value monthly using discounted cash flow analysis and rates being offered for similar loans to borrowers 
with similar credit ratings. Loans with sinlilar characteristics are aggregated for purposes of the calculations. The discounted 
cash flow model uses unobservable inputs, including estimates of discount rates and loan prepayments. Mortgage loans are 
classified as Level 3. 
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Investment funds 

Investment funds are typically measured using NA V as a practical expedient in detem1ining fair value and are not classified in 
the fair value hierarchy. The carrying value reflects a pro rata ownership percentage as indicated by NA V in the investment 
fund fmancial statements, which may be adjusted if it is determined NA V is not calculated consistent with investment company 
fair value principles. The underlying investments of the investment funds may have significant unobservable inputs, which may 
include but are not limited to, comparable multiples and WACC rates applied in valuation models or a discounted cash flow 
model. 

Certain investment funds for which Athene has elected the fair value option are included in Level 3 and are priced based on 
market accepted valuation models. The valuation models use significant unobservable inputs, which include material non
public financial information, estimation of future distributable earnings and demographic assumptions. 

Other investments 

The fair values of other investments are determined using a discounted cash flow model using discount rates for similar 
investments. 

Funds withheld at interest embedded derivatives 

Funds with11eld at interest embedded derivatives represent the right to receive or obligation to pay the total retum on the assets 
supporting the funds withheld at interest or funds withheld liability, respectively, and are analogous to a total retum swap with a 
floating rate leg. The fair value of embedded derivatives on funds withheld and modco agreements is measured as the 
unrealized gain (loss) on the underlying assets and classified as Level 3. 

Derivatives 

Derivative contracts can be exchange traded or over the counter. Exchange-traded derivatives typically fall within Level I of 
the fair value hierarchy depending on trading activity. Over-the-counter derivatives are valued using valuation models or an 
income approach using third-party broker valuations. Valuation models require a variety of inputs, including contractual terms, 
market prices, yield curves, credit curves, measures of volatility, prepayment rates and correlation of the inputs. Athene 
considers and incorporates counterparty credit risk in the valuation process through counterparty credit rating requirements and 
monitoring of overall exposure. Athene a lso evaluates and includes its own nonperfonnance risk in valuing derivatives. The 
majority of Athene's derivatives trade in liquid markets; therefore, it can verify model inputs and model selection does not 
involve significant management judgment. These are typically classified within Level2 of the fair value hierarchy. 

Interest sensitive contract liabilities embedded derivatives 

Embedded derivatives related to interest sensitive contract liabilities with fixed indexed annuity products are classified as 
Level 3. The valuations include significant unobservable inputs associated with economic assumptions and actuarial 
assumptions for policyholder behavior. 

AmerUs Closed Block 

Athene elected the fair value option for the future policy benefits liability in the AmerUs Closed Block. The valuation technique 
is to set the fair value of policyholder liabilities equal to the fair value of assets. There is an additional component which 
captures the fair value of the open block's obligations to the closed block business. This component is the present value of the 
projected release of required capital and future earnings before income taxes on required capital supporting the AmerUs Closed 
Block, discounted at a rate which represents a market participant's required rate of return, less the initial required capital. 
Unobservable inputs include estimates for these items. The AmerUs Closed Block policyholder liabilities and any 
corresponding reinsurance recoverable are classified as Level 3. 

ILICO Closed Block 

Athene elected the fair value option for the ILICO Closed Block. The valuation technique is to set the fair value of policyholder 
liabilities equal to the fair value of assets. There is an additional component which captures the fair value of the open block's 
obligations to the closed block business. This component uses the present value of future cash flows which include 
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commissions, administrative expenses, reinsurance premiums and benefits, and an explicit cost of capital. The discount rate 
includes a margin to reflect the business and nonperformance risk. Unobservable inputs include estimates for these items. The 
ILICO Closed Block policyholder liabilities and corresponding reinsurance recoverable are classified as Level 3. 

Universal life liabilities and other life benefits 

Athene elected the fair value option for certain blocks of universal and other life business ceded to Global Atlantic. Athene uses 
a present value of liability cash flows. Unobservable inputs include estimates of mortality, persistency, expenses, premium 
payments and a risk margin used in the discount rates that reflect the riskiness of the business. The universal life policyholder 
liabilities and corresponding reinsurance recoverable are classified as Level 3. 

Other liabilities 

Other liabilit ies include funds withheld liability embedded derivatives, as described above in funds withheld at interest 
embedded derivatives, and a ceded modco agreement of certain in force funding agreement contracts for which Athene elected 
the fair value option. Athene estimates the fair value of the ceded modco agreement by discounting projected cash flows for net 
settlements and certain periodic and non-periodic payments. Unobservable inputs include estimates for asset portfolio returns 
and economic inputs used in the discmmt rate, including risk margin. Depending on the projected cash flows and other 
assumptions, tl1e contract may be recorded as an asset or liability. The estimate is classified as Level 3. 

8. Reinsurance 

The following summarizes the effect of reinsurance on premiums and future policy and other policy benefits on the 
consolidated statements of operations: 

(In millions) 

Premiums 

Direct 
Reinsurance assumed 

Reinsurance ceded 

Total premiums 

Future policy and other policy benefits 
Direct 
Reinsurance assumed 

Reinsurance ceded 

Total future policy and other policy benefits 

2024 

$ 

$ 

$ 

$ 

Years ended December 31, 

2023 

1,089 $ 10,525 $ 

313 2,313 

(84) (89) 

1,318 $ 12,749 $ 

2,779 $ 12,321 $ 

550 2,389 

(275) (276) 

3,054 $ 14,434 $ 

2022 

11,373 

377 

(112) 

11,638 

12, 142 

416 

__£lli 
12.465 

Reinsurance typically provides for recapture rights on the part of the ceding company for certain events of default. Additionally, 
some agreements require placement of assets in trust accounts for the benefit of the ceding entity. The required minimum assets 
are equal to or greater than stahltory reserves, as defmed by the agreement, and were $26.1 billion and $21 .6 billion as of 
December 31, 2024 and 2023, respectively. Although Athene owns assets placed in trust, their use is restricted based on the 
trust agreement tenns. If the statutory book value of the assets, or in certain cases fair value, in a trust declines because of 
impairments or other reasons, Athene may be required to contribute additional assets to the trust. In addition, the assets within a 
trust may be subject to a pledge in favor of the applicable reinsurance company. 
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Reinsurance transactions 

Athene entered into a coinsurance agreement to reinsure a block of whole life policies during the fourth quarter of 2023. There 
were no block reinsurance transactions during the years ended December 31 , 2024 and 2022. The following summarizes the 
block reinsurance agreement at inception: 

(In millions) 
Liabilities assumed 
Less: Asset~ received 

Deferred profit liability1 

1 Included within future policy benefits on the consolidated statements of financial condition. 

Catalina 

Year ended 
December 31, 2023 
$ 1,975 

2,158 
$ (183) 

Athene has reinsurance agreements with certain affiliates of Catalina Holdings (Bermuda) Ltd. (together with its subsidiaries, 
"Catalina"). See note 18 for further information on these reinsurance agreements. 

Global Atlantic 

Athene has a coinsurance and assumption agreement with Global Atlantic. The agreement ceded all existing open block life 
insurance business issued by AAIA, with the exception of enhanced guarantee universal life insurance products. Athene also 
entered into a coinsurance agreement with Global Atlantic to cede all policy liabilities of tl1e ILl CO Closed Block. The ILl CO 
Closed Block consists primarily of participating whole life insurance policies. Athene also has an excess of loss arrangement 
with Global Atlantic to be reimbursed for any payments required from Athene's general assets to meet the contractual 
obligations of the AmerUs Closed Block not covered by existing reinsurance through Atbene Re USA TV. The AmerUs Closed 
Block consists primarily of participating whole life insurance policies. Since all liabilities were covered by the existing 
reinsmance at close, no reinsmance premiums were ceded. The assets backing the AiuerUs Closed Block are managed, on 
AAIA's behalf, by Goldman Sachs Asset Management. 

As of December 31, 2024 and 2023, Global Atlantic maintained a series of trust and custody accounts under the tenns of these 
agreements with assets equal to or greater than a required aggregate statutory balance of $2.5 billion and $2.5 biE!ion, 
respectively. 

Protective Life Insurance Company ("Protective'') 

Athene reinsmed certain of its life and health business to Protective under a coinsurance agreement. As of December 31 , 2024 
and 2023, Protective maintained a trust for Athene's benefit with assets having a fair value of $1.1 billion and $1.2 billion, 
respectively. 

Reinsurance Recoverables 

The following summarizes reinsurance recoverable balances: 

(In millions) 

Catalina 

Global Atlantic 

Protective 

Othcr1 

Reinsurance recoverable 

2024 

$ 

$ 

1 Represents all other reinsurers, with no single reinsurer having a carrying value in excess of 5% of the total recoverable. 
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9. Deferred Acquisition Costs, Deferred Sales Inducements and Value of Business Acquired 

The following represents a rollforward of DAC and DSI by product, and a rollforward of VOBA. See note II for more 
information on Athene's products. 

DAC DSI 

Traditional Other Total DAC, 
Deferred Indexed Funding Investment Indexed OSland 

(In millions) Annuities Annuities A~reements -Type Annuities VOBA VOBA 
Balance at January I , 2022 $ $ $ $ $ $ 3,372 $ 3,372 
Additions 320 784 14 9 411 1,538 
Amortization (16) (29) (3) (12) (384) (444) 
Balance at December 31 , 2022 304 755 II 9 399 2,988 4,466 
Additions 701 863 3 3 634 2,204 
Amortization (115) (101) (4) (I) (63) (404) (688) 
Other (3) (3) -----Balance at December 31 , 2023 890 1,517 10 I I 970 2,581 5,979 
Additions 519 945 42 I 630 2, 137 
Amortization (249) (184) (12) (I) (124) (371) (941) 
Other (2) (2) 
Balance at December 31 , 2024 $ 1,158 $ 2,278 $ 40 $ 11 $ 1,476 $ 2,210 $ 7,173 

Deferred costs related to universal life-type policies and investment contracts with significant revenue streams from sources 
other than investment of the policyholder funds, including traditional deferred atmuities and indexed annuities, are amortized on 
a constant-level basis for a cohort of contracts using initial premium or deposit. Significant inputs at1d assumptions are required 
for determining the expected duration of the cohort and involves using accepted actuarial methods to determine decrement rates 
related to policyholder behavior for lapses, withdrawals (surrenders) and mortality. The assumptions used to determine the 
amortization ofDAC and DSI arc consistent with those used to estimate the related liability balance. 

Deferred costs related to investment contracts without significant revenue streams from sources other than investment of 
policyholder funds are amortized using the effective interest method, which primarily includes funding agreements. The 
effective interest method requires inputs to project future cash flows, wlhich for funding agreements includes contractual tenns 
of notional value, periodic interest payments based on either fixed or floating interest rates, and duration. For other investment
type contracts which include inm1ediate a1muities and assumed endowments without significant mortality r isks, assumptions are 
required related to policyholder behavior for lapses and withdrawals (surrenders). 

The expected amortization ofVOBA for the next five years is as follows: 

(In millions) 

2025 

2026 

2027 

2028 

2029 
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Expected Amortization 

$ 295 
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10. Goodwill 

The following table presents Apollo's goodwill by segment: 

(In millions) 

Asset Management 

Retirement Services1 

Principal Investing 

Tota l Goodwill 
1 Includes the impacts of foreign currency translation. 

$ 

$ 

December 31, 2024 Decembe1· 31, 2023 

232 $ 232 

4,063 4,065 

32 32 

4,327 =$======~4,~3;;;29= 

On January 1, 2022, the Company completed the previously announced merger transactions with Athene. In connection with 
the completion of the Mergers, the Company recognized goodwill of $4.1 billion as of the Merger Date. See note 3 for further 
disclosure regarding the goodwill recorded as a result of the Mergers. 

In connection with the completion of the Mergers, the Company undertook a strategic review of its operating structure and 
business segments to assess the performance of its businesses and the allocation of resources. As a result, the Company 
reorganized into three reportable segments: Asset Management, Retirement Services, and Principal Investing. The Company 
conducted interim impairment testing immediately prior to and subsequent to the reorganization and detennined there to be no 
impairment of historical goodwill. 

Apollo acquired Griffm Capital's U.S. wealth distribution business and U.S. asset management business in two separate 
closings on March I, 2022 and May 3, 2022 and recorded goodwill of $13 million and $134 million, respectively, on each 
acquisition date. All of the goodwill associated with the Griffm Capital acquisitions is included within the Asset Management 
segment. 

11. Long-duration Contracts 

Interest sensitive contract liabilities - Interest sensitive contract liabilities primarily include: 

traditional deferred annuities, 
indexed annuities consisting of fixed indexed, index-linked variable annuities, and assumed indexed tmiversallife 
without signi[tcant mortality risk, 
funding agreements, and 
other investment-type contracts comprising of immediate aimuilties without significant mortality risk (which includes 
pension group annuities without life contingencies) and assumed endowments without significant mortality risks. 

The following represents a rrollforward of the policyholder account balance by product within interest sensitive contract 
liabilities. Where explicit policyholder account balances do not exist, the disaggregated rollforward represents the recorded 
reserve. 
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Year ended December 31, 2024 

Traditional 
Deferred Indexed Funding Other 

(In millions, except percentages) Annuities Annuities Agreements I nvestment-typc Total 

Balance at December 31,2023 $ 64,763 $ 93,147 $ 32,350 $ 7,629 $ 197,889 
Deposits 25,459 16,230 29,249 1,088 72,026 

Policy charges (2) (709) (71 1) 
Surrenders and withdrawals (5,389) (12,744) (84) (18,217) 
Benefit payments (1, 108) (1,580) (8,304) (212) (11,204) 

Interest credited 3,256 3,524 1,707 205 8,692 

Foreign exchange (318) (7) (414) (498) (I ,237) 

Other 180 (98) 82 

Balance at December 31, 2024 $ 86,661 $ 97,861 $ 54,768 $ 8,030 $ 247,320 

Weighted average crediting rate 4.3% 2.7% 4.4% 2.7% 

Net amount at risk $ 425 $ 15,441 $ $ 51 
Cash surrender value 81,243 89,511 6,784 

Year ended December 31, 2023 

Traditional 
Deferred Indexed Funding Other 

(In millions, except percentages) Annuities Annuities Agreements Investment-type Total 

Balance at December 31, 2022 $ 43,518 $ 92,660 $ 27,439 $ 4,722 $ 168 ,339 

Deposits 30,175 12,639 6,893 4,597 54,304 

Policy charges (2) (651) (653) 

Surrenders and withdrawals (9,929) (1 1,253) (110) (40) (21,332) 

Benefit payments (984) (1,609) (3,273) (275) (6,141) 

Interest credited 1,858 1,279 883 155 4,175 

Foreign exchange 52 1 260 (95) 218 

Other1 75 81 258 (1,43L (1,021) 

Balance at December 31, 2023 $ 64,763 $ 93,147 $ 32,350 $ 7,629 $ 197,889 

Weighted average crediting rate 4.0% 2.4 % 3.4% 2.7% 

Net amount at risk $ 425 $ 14,716 $ $ 103 

Cash surrender value 61,345 85,381 6,375 
1 Other includes a $1,371 million reduction of reserves related to the VTAC recapture agreement. See note 18 for further information. 

Year ended December 31, 2022 

Traditional 
Deferred Indexed Funding Other 

(In millions, except percentages) Annuities Annuities Agreements Investment-type Total 
Balance at January 1, 2022 $ 35,599 $ 89,755 $ 23,623 $ 2,413 $ 151,390 

Deposits 13,246 11,544 7,970 2,581 35,341 
Policy charges (3) (600) (603) 
Surrenders and withdrawals (5,419) (8,057) (880) (17) (14,373) 

Benefit payments (937) (1,620) (2,819) (322) (5,698) 

Interest credited 1,032 1,638 677 95 3,442 

Foreign exchange (440) (6) (446) 

Other (692) (22) (714) 

Balance at December 31, 2022 $ 43,518 $ 92,660 $ 27,439 $ 4,722 $ 168,339 

Weighted average crediting rate 3.2% 2.2% 2.5 % 3.1% 

Net amount at risk $ 422 $ 13,581 $ $ 47 
Cash surrender value 41,273 84,724 2,213 

211 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO CONSOLIDAT ED FINANCIAL STATEMENTS 

The following is a reconciliation of interest sensitive contract liabilities to the consolidated statements of financial condition: 

(In millions) 

Traditional deferred annuities 

Indexed annuities 

Funding agreements 
Other investment-type 

Reconciling items' 
Interest sensitive contract liabilities 

$ 

$ 

2024 

86,661 $ 

97,861 

54,768 
8,030 

6,317 

253,637 $ 

December 31, 

2023 2022 

64,763 $ 43,518 

93,147 92,660 

32,350 27,439 
7,629 4,722 

6,781 5,277 

204,670 $ 173,616 

1 Reconciling items primarily include embedded derivatives in indexed annuities, unaccrctcd host contract adjustments on indexed annuities, negative VOBA, 
sales inducement liabilities, and wholly ceded universalli fe insurance contracts . 

The following represents policyholder account balances by range of guaranteed minimum crediting rates, as well as the related 
range of the difference between rates being credited to policyholders and the respective guaranteed minimums: 

December 31, 2024 

1 Basis Point- 100 Greater than 100 
Basis Points Above Basis Points Above 

At Guaranteed Guaranteed Guaranteed 
(In millions) Minimum M inimum Minimum Total 

< 2.0% $ 26,818 $ 14,141 $ 134,121 $ 175,080 

2.0% - < 4.0% 24,356 1,529 2,067 27,952 
4.0% - < 6.0% 37,626 58 37,685 

6.0% and greater 6,603 6,603 
Total $ 95,403 $ 15,728 $ 136,189 $ 247,320 

December 31, 2023 
1 Basis Point - 100 Greater than 100 
Basis Points Above Basis Points Above 

At Guaranteed Guaranteed Guaranteed 
(In mill ions) Minimum Minimum Minimum Total 
< 2.0% $ 30,339 $ 18,954 $ 100,609 $ 149,902 
2.0% - < 4.0% 27,792 2,074 1,389 31 ,255 

4.0%- < 6.0% 11,532 17 11,550 
6.0% and greater 5,182 5,182 

Total $ 74,845 $ 21,045 $ 101,999 $ 197,889 

December 31, 2022 

1 Basis Point - 100 Greater than 100 
Basis Points Above Basis Points Above 

At Guaranteed G uaranteed Guaranteed 
(In millions) Minimum Minimum Minimum Total 

< 2.0% $ 25,031 $ 26,020 $ 72,776 $ 123,827 
2.0% - < 4.0% 33,325 1,408 284 35,017 

4.0%- < 6.0% 8,277 10 6 8,293 
6.0% and greater 1,202 1,202 

Total $ 67,835 $ 27,438 $ 73,066 $ 168,339 

Future policy benefits Future policy benefits consist primarily of payout annu]ties, including single premium immediate 
annu]ties with life contingencies (which include pension group annuities with life contingencies), and whole life insurance 
contracts. 
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The following is a rollforwardl by product within future policy benefits: 

Year ended December 31, 2024 

Payout Annuities 
with Life 

(In millions, except percentages and years) Contingencies Whole Life Total 

Present value of expected net premiums 

Beginning balance $ $ 1,182 $ 1,182 

Effect of changes in discount rate assumptions (45) (45) 

Effect of foreign exchange on the change in discount rate 
assumptions (2) (2) 

Beginning balance at original discount rate 1,135 1,135 

Effect of actual to expected experience (4) (4) 

Adjusted balance 1,131 1,131 

Interest accrual 22 22 

Net premium collected (190) (190) 

Foreign exchange (Il l ) (Ill) 

Ending balance at original discount rate 852 852 

Effect of changes in discotmt rate assumptions 30 30 

Effect of foreign exchange on the change in discount rate 
assumptions (2) (2) 

Ending balance, present value of expected net premiums $ $ 880 $ 880 

Present value of expected future policy benefits 

Beginning balance $ 45,001 $ 3,371 $ 48,372 

Effect of changes in discotmt rate assumptions 6,233 (89) 6,144 

Effect of foreign exchange on the change in discount rate 
assumptions I (6) (5) 

Beginning balance at original discount rate 51,235 3,276 54,511 

Effect of changes in cash !flow assumptions (104) (104) 

Effect of actual to expected experience 78 (4) 74 - --
Adj usted balance 51,209 3,272 54,481 

Issuances I, 115 1,115 

Interest accmal 1,802 69 1,871 

Benefit payments (4,476) (85) (4,561) 

Foreign exchange (16) (340) (356) 

Ending balance at original discount rate 49,634 2,916 52,550 

Effect of changes in discount rate assumptions (7,378) (206) (7,584) 

Effect of foreign exchange on the change in discount rate 
assumptions 5 6 

Ending balance, present value of expected future policy benefits 42,261 2,711 44,972 

Less: Present value of expected net premiums 880 880 

Net future poEicy benefits $ 42,261 $ 1,831 $ 44,092 

Weighted-average liability duration (in years) 9.4 30.7 

Weighted-average interest accretion rate 3.7% 4.8% 

Weighted-average current d iscount rate 5.6% 4.8% 

Expected future gross premiums, undiscounted $ $ 1,107 

Expected future gross premiums, discounted1 929 

Expected future benefit payments, undiscounted 72,793 10,618 
1 Discounted at the original discount rate. 
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Year ended December 31,2023 
Payout Annuities 

with Life 
(In millions, except percentages and years) Contingencies Whole Life Total 

Present value of expected net premiums 

Beginning balance $ $ $ 

Issuances 3,091 3,091 

Interest accmal 6 6 

Net premium collected (2,027) (2,027) 

Foreign exchange 65 65 

Ending balance at original discount rate 1,135 1,135 

Effect of changes in discount rate assumptions 45 45 

Effect of foreign exchange on the change in discount rate 
assumptions 2 2 

Ending balance, present value of expected net premiums $ $ 1,182 $ 1, 182 

Present value of expected future policy benefits 

Beginning balance $ 36,422 $ $ 36,422 

Effect of changes in discount rate assumptions 8,425 8,425 

Effect of foreign exchange on the change in discount rate 
assumptions (13) (13) 

Beginning balance at original discount rate 44,834 44,834 

Effect of changes in cash Jflow assumptions (297) (297) 

Effect of actual to expected experience (67) (67) 

Adjusted balance 44,470 44,470 

Issuances 10,427 3,091 13,518 

Interest accmal 1,646 18 1,664 

Benefit payments (3,834) (18) (3,852) 

Foreign exchange 35 185 220 

Other' (I ,509) (1,509) 

Ending balance at original discount rate 51,235 3,276 54,511 

Effect of changes in discount rate assumptions (6,233) 89 (6,144) 

Effect of foreign exchange on the change in discount rate 
assumptions (1) 6 5 

Ending balance, present value of expected fl.tture policy benefits 45,001 3,371 48,372 

Less: Present value of expected net premiums 1,182 1, 182 

Net future po~icy benefits $ 45,001 $ 2,189 $ 47,190 

Weighted-average liability duration (in years) 9.5 33.5 
Weighted-average interest accretion rate 3.6% 4.8% 
Weighted-average current discount rate 5.1 % 4.1 % 
Expected future gross premiums, undiscounted $ $ 1,497 
Expected future gross premiums, discounted 2 1,239 

Expected future benefit payments, undiscounted 75,261 11 ,344 
1 Other includes a $1,509 million reduction of reserves related to the VIAC recapture agreement. Sec note 18 for further information. 
2 Discounted at the original discount rate. 
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Year ended December 31, 2022 
Payout Annuities 

(In millions, e.xcepl percenlages and years) with Life Whole Life 

Present value of expected future polky benefits 

Beginning balance $ 35,278 $ $ 

Effect of changes in discount rate assumptions 

Beginning balance at original discount rate 35,278 

Effect of actual to expected experience (120) 

Adjusted balance 35,158 

Issuances 11,528 

Interest accrual 1,146 

Benefit payments (2,921) 

Foreign exchange (77) 

Ending balance at original discount rate 44,834 

Effect of changes in discotmt rate assumptions (8,425) 

Effect of foreign exchange on the change in discount rate 
assumptions 13 

Ending balance, present value of expected future policy benefits $ 36,422 $ $ 

Weighted-average liability duration (in years) 10.2 0.0 

Weighted-average interest accretion rate 3.2% -% 
Weighted-average current discount rate 5.5% -% 
Expected future benefit payments, undiscotmted $ 64,754 $ 

The following is a reconciliation of future policy benefits to the consolidated statements of financial condi1tion: 

(In millions) 

Payout annuities with life contingencies 

Whole life 

Reconciling ittems1 

Future policy benefits 

$ 

$ 

2024 

42,261 

1,831 

5,810 

49,902 

December 31, 

2023 

$ 45,001 

2,189 

6,097 

$ 53,287 

$ 

$ 

Total 

35,278 

35,278 

(120) 

35,158 

11 ,528 

1,146 

(2,921) 

(77) 

44,834 

(8,425) 

13 

36,422 

2022 

36,422 

5,688 

42,110 
1 Reconciling items primarily include the deferred profit liability and negative VOBA associated with the liability for future policy benefits. Additionally, it 
includes term Me reserves, fully ceded whole life reserves, and reserves for immaterial lines of business including accident and health and disability, as well 
as other insurance benefit reserves for no-lapse guarantees with universal life contracts, all of which are fully ceded. 

The following is a reconciliation of premiums and interest expense relating to future policy benefits to the consolidated 
statements of operations: 

(In millions) 

Payout annuities with life contingencies 

Whole life 

Reconciling ittems1 

Total premiums 

(In millions) 

Payout annuities with life contingencies 

Whole life 

Total interest expense 

2024 

$ 

$ 

2024 

$ 

$ 

Premiums 

Years ended December 31, 

2023 2022 

1,085 $ 10,504 $ 

204 2,214 

29 31 

1,318 $ 12,749 $ 

Interest expense 

Years ended December 31, 

2023 2022 

1,802 $ 1,646 $ 

47 12 

1,849 $ 1,658 $ 

1 Reconciling items primarily relate to immaterial lines of business including term life, fit!ly ceded whole life, a.nd accident and health and disability. 
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Significant assumptions and inputs to the cakulation of future policy benefits for payout annuities with life contingencies 
include policyholder demographic data, assumptions for policyholder longevity and policyholder utilization for contracts with 
deferred lives, and discount rates. For whole life products, significant assumptions and inputs include policyholder demographic 
data, assumptions for mortality, morbidity, and lapse and discount rates. 

Athene bases certain key assumptions related to policyholder behavior on industry standard data adjusted to align with actual 
company experience, if necessary. At least annually, Athene reviews all significant cash flow assumptions and updates as 
necessary, un less emerging experience indicates a more frequent review is necessary. The discount rate reflects market 
observable inputs from upper-medium grade fixed income instrument yields and is interpolated, where necessary, to conform to 
the duration of Athene's liabilities. 

During the year ended December 31, 2024, the present value of expected future policy benefits decreased by $3,400 miUion, 
which was driven by $4,561 million of benefit payments, a $1,440 million change in discount rate assumptions due to an 
increase in rates, and a $356 million change in foreign exchange, partially offset by $1,871 million of interest accrual and 
$1,115 million of issuances, primarily pension group annuities. 

During the year ended December 31, 2023, the present value of expected future policy benefits increased by $11,950 miUion, 
which was driven by $13,518 million of issuances, primarily pension group annuities, a $2,236 million change in discount rate 
assumptions related to a decrease in rates, and $1,664 million of interest accrual, partially offset by $3,852 million of benefit 
payments, a $1,509 million reduction in reserve related to recapture, and $297 million resulting from favorable unlocking of 
assumptions, primarily related to higher interest rates and favorable mortality experience lowering future benefit payments. 

During the year ended December 31, 2022, the present value of expected future policy benefits increased by $1, 144 million, 
which was driven by $11,528 million of issuances, primarily pension group annuities, and $1,146 million of interest accrual, 
partially offset by an $8,425 million change in discount rate assumptions related to an increase in rates, and $2,921 million of 
benefit payments. 

The following is a summary of remeasurement gains (losses) included within future policy and other policy benefits on the 
consolidated statements of operations: 

Years ended Dt'Cember 31, 
(In millions) 2024 2023 2022 
Reserves $ 25 $ 364 $ 120 
Deferred profit liability (48) (246) (126) 
Negative VOBA 39 (65) 21 
Totalremeasurement gains (losses) $ 16 $ 53 $ 15 

During the years ended December 31, 2024, 2023, and 2022. Athene recorded reserve increases of $15 million, $136 miUion, 
and $50 million, respectively, on the consolidated statements of operations as a result of the present value of benefits and 
expenses exceeding the present value of gross premiums. 
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Market risk benefits Athene issues and reinsures traditional deferred and indexed annuity products that contain GL WB and 
GMDB riders that meet the criteria to be classified as market risk benefits. 

The following is a roll forward! of net market risk benefit liabilities by product: 

Year ended December 31, 2024 

Traditional 
Deferred Indexed 

(In millions, except y ears) Annuities Annuities Total 

Balance at December 31 , 2023 $ 192 $ 3,181 $ 3,373 

Effect of changes in instrument-specific credit risk 2 (10) (8) 

Balance, begiiming of period, before changes in instrument-specific credit risk 194 3,171 3,365 
Issuances 295 295 

Interest accrual 10 191 201 

Attributed fees collected 2 358 360 

Benefit payments (4) (52) (56) 
Effect of changes in in terest rates (18) (640) (658) 

Effect of changes in equity (94) (94) 

Effect of actual policyholder behavior compared to expected behavior 6 73 79 

Effect of changes in future expected policyholder behavior (3) 88 85 
Effect of changes in other furure expected assumptions (19) (19) 

Balance, end of period, before changes in instrument-specific credit risk 187 3,371 3,558 

Effect of changes in instrument-specific credit risk 3 154 157 
Balance at December 31 ,2024 190 3,525 3,715 

Less: Reinsurance recoverable 37 37 
Balance at December 31, 2024, net of reinsurance $ 190 $ 3,488 $ 3,678 

Net amount at risk $ 425 $ 15,441 

Weighted-average attained age of contract holders (in years) 76 69 

Year ended December 31, 2023 

Traditional 
Deferred Indexed 

(In millions, except y ears) Annuities Annuities Total 

Balance at December 31 , 2022 $ 170 $ 2,319 $ 2,489 

Effect of changes in instrument-specific credit risk 13 353 366 

Balance, beginning of period, before changes in instrument-specific credit risk 183 2,672 2,855 

Issuances 106 106 

Interest accrual 10 147 157 
Attributed fees collected 2 336 338 
Benefit payments (2) (32) (34) 

Effect of changes in interest rates (1) (90) (91) 
Effect of changes in equity (119) (119) 

Effect of actual policyholder behavior compared to expected behavior 5 67 72 

Effect of changes in future expected policyholder behavior (3) 78 75 

Effect of changes in other future expected assumptions 6 6 

Balance, end of period, before changes in instrument-specific credit risk 194 3,171 3,365 
Effect of changes in instrument-specific credit risk (2) 10 8 

Balance at December 31, 2023 $ 192 $ 3,181 $ 3,373 

Net amount at risk $ 425 $ 14,716 

Weighted-average attained age of contract holders (in years) 75 69 
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Year ended December 31,2022 
Traditional 

Deferred Indexed 
(In millions, except y ears) Annuities Annuities Total 

Balance at January 1, 2022 $ 253 $ 4,194 $ 4,447 

Issuances 60 60 

Interest accrual 4 52 56 

Attributed fees collected 3 330 333 

Benefit payments (4) (49) (53) 

Effect of changes in interest rates (77) (2,092) (2,169) 

Effect of changes in equity 176 176 

Effect of actual policyholder behavior compared to expected behavior 6 42 48 

Effect of changes in other future expected assumptions (2) (41) (43) 

Balance, end of period, before changes in instrument-specific credit risk 183 2,672 2,855 

Effect of changes in instrument-specific credit risk (13) (353) (366) 

Balance at December 31,2022 $ 170 $ 2,319 $ 2,489 

Net amount at risk $ 422 $ 13,581 

Weighted-average attained age of contract holders (in years) 74 68 

The following is a reconcilia tion of market risk benefits to the consolidated statements of financial condition. Market risk 
benefit assets arc included in other assets on the consolidated statements of Onancial condition. 

December 31, 2024 

(In millions) Asset Liability Net LiabilitL_. - ~ 

Traditional deferred annuities $ $ 190 $ 190 

Indexed annuities 313 3,838 3,525 

Total $ 313 $ 4,028 $ 3,715 

December 31, 2023 

(In millions) Asset Liability Net Liability 

Traditional deferred annuities $ $ 192 $ 192 

Indexed annuities 378 3,559 3,181 

Total $ 378 $ 3,751 $ 3,373 

December 31, 2022 

(In millions) Asset Liability Net Liability 

Traditional deferred annuities $ $ 170 170 

Indexed annuities 481 2,800 2,319 

Total $ 481 $ 2,970 $ 2,489 

During the year ended December 31, 2024, net market risk benefit liabilities increased by $342 million, which was primarily 
driven by $360 million in fees collected from policyholders, issuances of $295 million, $201 million of interest accmal, and a 
$149 million change in instrument-specific credit risk related to tightening of credit spreads, partially offset by a decrease of 
$658 million related to changes in the risk-free discount rate across the curve. 

During the year ended December 31 , 2023, net market risk benefit liabilities increased by $884 million, which was primarily 
driven by $338 million in fees collected from policyholders, a $374 million change in instrument-specific credit risk related to 
tightening of credit spreads, $157 million of interest accmal, and issuances of $106 million, partially offset by $119 million of 
changes related to equity market performance and a decrease of $91 million related to changes in the risk-free discount rate 
across the curve. 

During the year ended December 31 , 2022, net market risk benefit liabilities decreased by $1 ,958 million, which was primarily 
driven by a decrease of $2,169 million related to changes in the risk-free discount rate across the curve and a $366 million 
change in instrument-specific credit risk related to widening of credit spreads, partially offset by $333 million of fees collected 
from policyholders and $176 million of changes related to equity market performance. 
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The detennination of the fair value of market risk benefits requires the use of inputs related to fees and assessments and 
assumptions in determining the projected benefits in excess of the projected account balance. Judgment is required for both 
economic and actuarial assumptions, which can be either observable or unobservable, that impact future policyholder account 
growth. 

Economic assumptions include interest rates and implied volatilities throughout the duration of the liability. For indexed 
annuities, asswnptions also include projected equity returns which impact cash flows attributable to indexed strategies, implied 
equity volatilities, expected index credits on the next policy anniversary date and future equity option costs. Assumptions 
related to the level of option budgets used for detennining the future equity option costs and the impact on future policyholder 
account value growth are considered unobservable inputs. 

Policyholder behavior assumptions are tmobservable inputs and are established using accepted actuarial valuation methods to 
estimate withdrawals (surrender rate) and income rider utilization. Assumptions are generally based on industry data and 
pricing assumptions which are updated for actual experience, if necessary. Actual experience may be limited for recently issued 
products. 

All inputs arc used to project excess benefits and fees over a range of risk-neutral, stochastic interest rate scenarios. For indexed 
annuities, stochastic equity return scenarios are also included within the range. A risk margin is incorporated within the 
discount rate to reflect uncertainty in the projected cash flows such as variations in policyholder behavior, as well as a credit 
spread to re.flect nonperfonnance risk, which is considered an unobservable input. Athene uses its public credit rating relative to 
the U.S. Treasury curve as of the valuation date to reflect its nonpcrfonnancc risk in the fair value estimate of market risk 
benefits. 

The following summarizes the tmobservable inputs for market risk benefits: 

(In millions, except 
percentages) 

Market risk benefits, net 

(In millions, except 
percenlages) 

Market risk benefits, net 

$ 

$ 

Fair 
Value 

3,715 

Fair 
Value 

3,373 

(in millions, except Fair 
percentages) Value 
Market risk benefits, net $ 2,489 

Valuation 
Technique 

Discounted cash flow 

Valuation 
Technique 

Discounted cash flow 

Valuation 
Technique 

Discounted cash flow 

December 31, 2024 

Unobservable 
Inputs Minimum 

Nonperformance risk 0.4% 
Option budget 0.5% 
Surrender rate 3.3% 
Utilization rate 28.6% 

December 31,2023 

Unobser-vable 
Inputs Minimum 

Nonperfonnance risk 0.4% 
Option budget 0.5% 
Surrender rate 3.2% 
Utilization rate 28.6% 

December 31,2022 

Unobservable 
Inputs Minimum 

Nonperfonnance risk 0.2% 
Option budget 0.5% 
Surrender rate 3.3% 
Utilization rate 28.6% 

Maximum 
1.1% 

6.0 % 
7.2% 

95.0 % 

Maximum 
1.4% 
6.0% 
6.4% 

95.0% 

Maximum 
1.6 % 
5.3% 
6.7% 

95.0% 
1 The nonpcrfonnance risk weighlcd average is based on the cash ilows underlying the market risk benefil reserve. 
2 The option budget and surrender rate weighted averages are calculated based on projected account values. 

Impact of 
an InCI·casc 
in the Input 

Weighted on Fa!ir 
Average Value 

1.0% I Decrease 
2.3%2 Decrease 
4.6% 2 Decrease 

84.9 % 3 Increase 

Impact of 
an Increase 
in the Input 

Weighted on Fair 
Average Value 

1.2% I Decrease 
L9% 2 Decrease 
4.5% 2 Decrease 

83.6% 3 Increase 

Impact of 
an Increase 
in the Input 

Weighted on Fair 
Average Value 

].4% I Decrease 
L7% 2 Decrease 
4.4%2 Decrease 

82.3% 3 Increase 

3 The ulllization ofGLWB withdrawals represents lhe eslimated percenlage of policyholders !hat are expected to use !heir income rider over lhe duration of 
the contract, wilh the weighted average based on current account values. 
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12. Profit Sharing Payable 

Profit sharing payable was $1.9 billion and $1.7 billion as of December 31 , 2024 and December 31 , 2023, respectively. The 
below is a roll-forward of the profit-sharing payable balance: 

(In millions) 

Profit sharing payable, January I, 2023 
Profit sharing expense 
Payments/other 

Profit sharing payable, December 31, 2023 
Profit sharing expense 
Payments/other 
Profit sharing payable, December 31, 2024 

Total 
$ 

$ 

$ 

1,392 
777 

(500) 

1,669 
783 

(564) 

1,888 

Profit sharing expense includes (i) changes in amounts due to current and former employees entitled to a share of performance 
revenues in funds managed by Apollo and (ii) changes to the fair value of the contingent consideration obligations recognized 
in connection with certain of the Company's acquisitions. Profit sharing payable excludes the potential return of profit-sharing 
distributions that would be due if certain funds were liquidated, which is recorded in due from related parties in the 
consolidated statements of financial condition. 

The Company requires that a portion of certain of the performance revenues distributed to the Company's employees be used to 
purchase restricted shares of common stock issued tmder its Equity Plan. Prior to distribution of the performance revenues, the 
Company records the value of the equity-based awards expected to be granted in other assets and accatmts payable, accrued 
expenses, and other liabilities. 

13. Income Taxes 

The Company's income tax (provision) benefit totaled $(1 ,062) million, $923 million and $739 million for the years ended 
December 31, 2024, 2023 andl2022, respectively. The Company's effective income tax rate was approximately 14.3%, (16.5)% 
and 17.4% for the years ended December 31 , 2024, 2023 and 2022, respectively. 

The provision (benefit) for income taxes is presented in the following table: 

(Jnmillions) 

Current: 

Federal income tax1 

Foreign income tax2 

State and local income tax 

Deferred: 

Federal income tax 

Foreign income tax2 

State and local income tax 

$ 

$ 

Years ended December 31, 
2024 2023 2022 

1,083 $ 

23 

55 

1,161 $ 

809 

104 

64 

977 ------

(77) 

(30) 

8 

331 

(2,239) 

8 

$ 402 

54 

59 

$ 515 

(1,209) 

6 

(51) 

(I ,900) ------~(_99~) ------~~ (I ,254) 

Total Income Tax Provision (Benefit) $ (923) $ (739) 1,062 =$===~:f.=======~ ... 
1 For the years ended December 3 1, 2024, 2023 and 2022, current includes proportional amortization of $56 million, $49 million and $0 million, respectively; 
lax credits of $(367) million, $(186) million and $(16) miJiion, respectively; and transaction costs relating to low-income housing and transferable energy tax 
credits of$248 million, $103 miUion and $0 million, respectively. 
2 The foreign income tax provision (benefit) was calcula ted on $2,393 million, $2,600 million and $(3,359) million of pre-tax income (loss) generated in 
foreign jurisdictions for the years ended December 3 I, 2024, 2023 and 2022, respectively. 
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On August 16, 2022, the U.S. government enacted the Inflation Reduction Act of 2022 (the "IRA"). The IRA contains a 
number of tax-related provisions, including a l5% minimum corporate income tax on certain large corporations ("CAMT") as 
well as an excise tax on stock repurchases. Based on interpretations and assumptions the Company has made regarding the 
CAMT provisions of the IRA, the Company recorded a deferred tax asset and offsetting increase to current taxes owed but 
CAMT docs not have a material impact to the effective tax rate. The excise tax has no material impact to the consolidated 
financial statements. 

AHL changed its domicile from Bermuda to the United States, causing AHL to becom.e a U.S.-domiciled corporation and a 
U.S. taxpayer effective December 31, 2023 (the "Redomicile") and is subject to U.S. corporate income tax for 2024 and future 
years. AHL's Bennuda subsidiaries (and AHL for pre-Redomicile periods) file protective U.S. income tax returns. AHL's U.S. 
subsidiaries !file, and AHL for post-Redomidle periods will file, income tax returns with the U.S. federal government and 
various state governments. 

On December 27, 2023, the Government of Bermuda enacted the Corporate Income Tax Act of 2023 ("Bermuda CIT"). 
Commencing on January I, 2025, the Bermuda CIT generally imposes a 15% corporate income tax on in-scope entities that arc 
resident in Bermuda or have a Bermuda permanent establishment, without regard to any assurances that have been given 
pursuant to the Exempted Undertakings Tax Protection Act 1966. The Company's results as of December 31, 2024 include 
material deferred tax assets resulting from the passage of the Bermuda CIT, primarily related to an opening tax loss 
carryforward. 

The U.K. enacted legislation in July 2023 implementing certain provisions of the Organisation for Economic Cooperation and 
Development's "Pillar Two" global minimum tax initiative ("Pillar Two") that applies to multinational enterprises for 
accounting periods beginning on or after December 31, 2023. On February 22, 2024, the U.K. enacted certain amendments to 
its Pillar Two legislation which similarly took effect for accounting periods beginning on or after December 31, 2024. The 
Company continues to evaluate the potential impact on future periods of Pillar Two, pending legislative adoption by individual 
countries, as such legislative changes could result in changes to our effective tax rate. The Company evaluated the enacted 
legislation and concluded there was no material impact to our consolidated financial statements for the year ended December 
31,2024. 

The primary jurisdictions in which the Company operates and incurs income taxes are the United States, the United Kingdom, 
and Bermuda (beginning January I, 2025). There are no material unremitted earnings with respect to the United Kingdom or 
other foreign jurisdictions. The Company has accumulated undistributed camings generated by certain foreign subsidiaries, 
which are intended to be indefinitely reinvested. As such, no deferred taxes have been recorded related to tl1e accumulated 
tmdistributed earnings. The Company determined that estimating the unrecognized tax lia'bility is not practicable. 

The following table reconciles the U.S. Federal statutory tax rate to the effective income tax rate: 

Years ended December 31, 

(In millions, except percentages) 2024 2023 2022 

U.S. federal statutory tax rate 21.0% 21.0% 21.0% 

Income passed through to non-controlling interests (3.5) (4.6) (9.0) 

State and local income taxes (net of federal benefit) 0.5 1.2 (0.1) 

Impact of Mergers 7.3 

Impact of foreign taxes (net of foreign lax credit) (2.6) (31.0) 

Impact of equity-based compensation (1.0) 1.0 0.1 

Impact of valuation allowance 0.6 (1.3) 

Tax Credits (0.5) (0.6) 

Rcdomicile 0.1 (1.2) 

Other (0.3) (1.0) (1 :22._ 
Effective income tax rate 14.3% (16.5)% 17.4% 
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The income tax provision (benefit) is presented in the following table: 

(In millions) 

Income tax provision (benefit) 

Income tax provision (benefit) from oUter comprehensive income (loss) 

Total income tax provision (benefit) 

2024 

$ 

$ 

Years ended December 31, 

2023 2022 

1,062 $ (923) $ (739) 

21 513 ( 1,933) 

1,083 $ {4102 $ (2,6722 

Deferred income taxes arc recorded due to temporary di fferences between the tax basis of an asset or liability and its reported 
amount in the consolidated statements of financial condition. These temporary differences result in taxable or deductible 
amounts in future years. 

The net operating losses and tax credit carryforwards consist of the following: 

U.S. Federal net operating losses 

U.S. foreign tax credit 

U.S. corporate alternative minimum tax credit 

U.S. State net operating losses 

U.K. net operating losses 

Bennuda net operating losses 

1 Represents year operating losses begin to expire. 

December 31, 2024 

Amount 
(in millions) 

$ 580 

66 

115 

281 

194 

7,797 

Expiration Year1 

2026 

2033 

No expiration 

2031 

No expiration 

No expiration 

The Company's deferred tax assets and liabilities in the consolidated statements offinandal condition consist of the following: 

December 31, 

(In millions) 2024 2023 
------------------------------------------------------------------

Asset Management 

Deferred Tax Assets: 

Depreciation and amortization 

Tax Credits 

Deferred revenue 

Equity-based compensation 

Net operating loss carryforwards 

Other 

Total Deferred Tax Assets 

Valuation Allowance 

Deferred Tax Assets, Net of Valuation Allowance 

Deferred Tax Liabilities: 

Basis difference in investments 

Other 

Total Deferred Tax Liabilities 

Total Deferred Tax Assets, Net - Asset Management 

Retirement Services 

Deferred Tax Assets: 

Insurance liabilities 

Net operating and capital loss carryforwards 

Investments, including derivatives 

Employee benefits 

Bermuda tax 

Investment in foreign subsidiaries 

222 

$ 303 $ 

167 

9 

166 

23 

47 

715 

(27) 

688 

252 

252 

$ 436 $ 

$ 2,383 $ 

193 

2,331 

10 

1,959 

552 

395 

68 

I I 
170 

74 

718 

(8) 

710 

163 

8 

171 

539 

1,742 

284 

1,904 

8 

1,764 

1,176 
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Tax credits 

Other 

Total Deferred Tax Assets 

Valuation allowance 

Deferred Tax Assets, Net ofVahuation Allowance 

Deferred Tax Liabilities: 

Intangible assets 

DAC, DSI and VOBA 

Other 

Total Deferred Tax Liabilities 

Total Deferred Tax Assets, Net- Retirement Services 

The valuation allowance consists of the following: 

(In millions) 

U.S. federal and state net operating losses and other deferred tax assets 

U.K. net operating losses and other deferred tax assets 

Total Valuation Allowance 

$ 

$ 

December 31, 

2024 2023 

30 $ 8 

45 25 

75 $ 33 
~===~ 

In the nom1al course of business, the Company is subject to examination by federal, state, local and foreign tax authorities. As 
ofDcccmber 31,2024, the Company's U.S. federal, state, local and foreign income tax returns for the years 2021 through 2023 
arc open under the general statute of limitations provisions and therefore subject to examination. Currently, the Internal 
Revenue Service is examining the tax rell.m1s of the Company and certain subsidiaries for tax years 2019 to 2021. The State and 
City of New York are examining certain subsidiaries' tax rell.mls for tax years 2014 to 2021. The United Kingdom tax 
authorities arc currently examining certain subsidiaries' tax returns for tax years 2015 to 2022. There arc other examinations 
ongoing in other foreign jurisdictions in which the Company operates. No provisions with respect to these examinations have 
been recorded, other than the unrecognized tax benefits discussed below. 

The following table presents a roll-forward of the beginning and ending aggregate unrecognized tax benefits for the periods 
presented: 

(In millions) 

Balance at beginning of period 

Increases based on tax positions taken in the prior years 

Decreases due to settlements with tax authorities 

Balance at end of period 

2024 

$ 

$ 

Years ended December 31, 

2023 2022 

19 $ 15 $ 

8 4 15 
(17) 

10 $ 19 $ 15 

The Company has tmrecognized tax benefits of $11 million and $23 minlion as of December 31, 2024 and December 31, 2023, 
respectively, which, if recognized, would impact the effective tax rate. The Company believes that it is reasonably possible that 
a decrease up to $10 million of unrecognized tax benefits may be recognized within the next twelve months. The Company 
recognizes interest and penalties related to the unrecognized tax benefits in its provision for income taxes. For the years ended 
December 31, 2024 and December 31, 2023, the Company accrued interest of$4 million and $10 million, respectively. 
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14. Debt 

Company debt consisted of the following: 

Decem be•· 31,2024 December 31,2023 

(In millions, except percentages) Maturity Date 
Outstanding 

Balance Fair Value 
Outstanding 

Balance Fair Value 

Asset Managem ent 

4.00% 2024 Senior Notes1
•
2 May 30, 2024 $ $ $ 499 $ 496 

4.40% 2026 Senior Notesl.2 May27, 2026 499 496 498 490 

4.87% 2029 Senior Notesl.2 February 15,2029 675 670 4 675 664 

2.65% 2030 Senior Notes1
•
2 June 5, 2030 497 439 496 432 

6.38% 2033 Senior Notes1
•
2 November 15,2033 492 542 492 539 

5.00% 2048 Senior Notes1
•
2 March 15, 2048 297 271 297 275 

5.80% 2054 Senior Notesl.2 May21 , 2054 741 753 

4.95% 2050 Subordinated Notesl.2 January 14, 2050 297 283 4 

7.63% 2053 Subordinated Notesl.2 September 15, 2053 584 642 584 652 

6.00% 2054 Subordinated Notcs1
•
2 December 15, 2054 494 494 

I. 70% Secured Borrowing 11 April 15, 2032 14 14 

1.30%2016 AMI Term Facility I January 15,2025 19 19 

2.00%2016 AMT Term Facility II October 18, 2024 12 12 

4,279 4,307 3,883 3,876 

Reti1·ement Ser·vices 

4.13% 2028 AllL Senior Notes' January 12, 2028 1,050 976 4 1,066 956 

6.15% 2030 AllL Senior Notes' April 3, 2030 579 519 593 5 16 

3.50% 2031 AHL Senior Notes' January 15, 2031 520 452 523 442 

6.65% 2033 AHL Senior Notes' February 1, 2033 395 425 395 427 

5.88% 2034 AHL Senior Notes' January 15, 2034 584 608 583 607 ' 
3.95%2051 AHL Senior Notes' May25, 2051 544 360 545 375 

3.45% 2052 AllL Senior Notes' May 15,2052 504 322 504 337 4 

6.25% 2054 AllL Senior Notes' April 1, 2054 983 1,003 

6.63% 2054 AHL Subordinated Notes1 October 15, 2054 592 598 

7.25%2064 AHL Subordinated Noles1 March 30, 2064 558 581 

6122.._ 5~ 4d£2__ 3,~ 

Total Debt $ 10,588 $ 10,151 $ 8,o92 $ 7,536 

1 Interest rate is calculated as weighted average annualized. 
2 Includes amortization of note discount, as applicable, totaling $44 million and $34 million as of December 3 1, 2024 and December 31, 2023, respectively. 
Outstanding balance is presented net of unamortized debt issuance costs. 
3 Fair value is based on a discounted cash flow method. These notes arc classi ficd as a Lcvcl 3 liability within tbc fair value hierarchy. 
4 Fair value is based on broker quotes. These notes arc valued using Level 2 inputs based on the number and quality of broker quotes obtained, the standard 
deviations of the observed broker quotes and the percentage deviation from external pricing services. 
5 Fair value is based on quoted market prices. These notes are classified as a Level I liabiEity within the fair value hierarchy. 

Asset Management - Notes Jss11ed and Repayments 

On May 21, 2024, AGM issued $750 million aggregate principal amount of its 5.800% Senior Notes due 2054 (the "2054 
Senior Notes''), at par value. The 2054 Senior Notes bear interest at a rate of 5.800% per annum and interest is payable semi
annually in arrears on May 21 and November 21 of each year, commenc-ing on November 21, 2024. The 2054 Senior Notes will 
mature on May 21, 2054. l'hc underwriting discount and related expenses arc amortized into interest expense on the 
consolidated statements of operations over the tem1 of the 2054 Senior Notes. 

On May 30, 2024, AMH repaid in full the principal and accrued interest of the $500 miJlion aggregate principal amount of its 
4.00% 2024 Senior Notes. 

On October 10, 2024, AGM issued $500 million aggregate principal amount of its 6.000% Fixed-Rate Resettable Junior 
Subordinated Notes due 2054 (the "2054 Subordinated Notes"), at par value. Subject to the Company's right to defer the 
payment of interest for up to five years, interest on the 2054 Subordinated Notes is payable on a semi-annual basis in arrears on 
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Jtme 15 and December 15 of each year, commencing on Jtme 15, 2025. The 2054 Subordinated Notes bear interest at a fixed 
rate of 6.000% per annum tmtil December 15, 2034 (the "First Reset Date"). On and after the First Reset Date, on the five-year 
anniversary of the First Reset Date and every five years thereafter, the interest rate on the 2054 Subordinated Notes will be reset 
equal to the Five-Year U.S. Treasury Rate (as defined in the indenture for the 2054 Subordinated Notes (the "Indenture")) as of 
the most recent Reset Interest Detennination Date (as defined in the Indenture) plus a spread of 2.168%. The 2054 
Subordinated Notes will mature on December 15, 2054. The underwriting discount and related expenses are amortized into 
interest expense on the consolidated statements of operations over the term of the 2054 Subordinated Notes. 

On December 16, 2024, AMH repaid in full the principal and accrued interest of the $300 million aggregate principal amount of 
its 4.95% 2050 Subordinated Notes. 

The indentures governing the 2026 Senior Notes, the 2029 Senior Notes, the 2030 Senior Notes, the 2033 Senior Notes, the 
2048 Senior Notes, the 2054 Senior Notes, the 2053 Subordinated Notes and the 2054 Subordinated Notes restrict the ability of 
AGM, AMH and the guarantors of the notes to incur indebtedness secured by liens on voting stock or profit participating equity 
interests of their respective subsidiaries, or merge, consolidate or sell, transfer or lease assets. The indentures also provide for 
customary events of default. 

Retirement Services -Notes Isszted 

AHL Senior Notes Athene's senior unsecured notes are callable by AHL at any time. If called prior to three months before the 
scheduled maturity date, the price is equal to the greater of (1) 100% olf the principal and any accrued and unpaid interest and 
(2) an amount equal to the sum of the present values of remaining scheduled payments, discounted from the scheduled payment 
date to the redemption date at the treasury rate plus a spread (as defined in the applicable prospectus supplement) and any 
accrued and tmpaid interest. 

During the ft rst quarter of 2024, Athene issued $1.0 bill ion of 6.250% Senior Notes due April I, 2054 (the "2054 AHL Senior 
Notes"). Athene will pay interest on the 2054 AHL Senior Notes semi-annually, commencing on October 1, 2024. 

AHL Subordinated Notes - During the ftrst quarter of 2024, Athene issued $575 million of 7.250% Fixed-Rate Reset Junior 
Subordinated Debentures due March 30, 2064 (the "2064 AHL Subordinated Notes"). Athene will pay interest at an annual 
fixed rate of 7.250% on the 2064 AHL Subordinated Notes quarterly, commencing on June 30, 2024 until March 30, 2029. On 
March 30, 2029, and every fiJlh annual anniversary thereafter, U1e interest rate will reset to the Five-Year U.S. Treasury Rate 
(as defined in the applicable prospectus supplement) plus 2.986%. Athene may defer interest payments for up to five 
consecutive years. 

During the fourth quarter of 2024, Athene issued $600 million of 6.625% f ixed-Rate Reset Jtmior Subordinated Debentures 
due October 15, 2054 (the "2054 AHL Subordinated Notes"). At.hcnc will pay interest semi-annually at an annual fixed rate of 
6.625% on the 2054 AHL Subordinated Notes, commencing on April 15, 2025 until October 15, 2034. On October 15, 2034, 
and every fifth annual anniversary thereafter, the interest rate will reset to the Five-Year U.S. Treasury Rate (as defined in the 
applicable prospectus supplement) plus 2.607%. Athene may defer interest payments for up to five consecutive years. 

Credit ami Liquidity Facilities 

The following table represents the Company's credit and liquidity facilities as of December 31, 2024: 

l ostrumeot/Facility 

Asset Managem ent 
AGM credit facility 

Retir-ement Sc•·vices -
AIIL credit facility 

Retirement Ser vices -
AHL liquidity facility 

Bon·owiog Date 

NIA 

NIA 

NIA 

Maturity Date Admin istrative Agent 

November 21, 2029 Citibank 

June 30, 2028 Citibank 

June 27, 2025 Wells Fargo Bank 
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Key ter ms 

The borrowing capacity under the AGM credit facility is 
S 1.25 billion, subject to being increased up to S 1.5 
billion in total. 

The borrowing capacity under the AHL credit facility is 
S 1.25 billion, subject to being increased up to S I . 75 
billion in total. 

The borrowing capacity under the AllL liquidity facility 
is $2.6 billion, subject to being increased up to 
$3.1 billion in total. 
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Asset Management - Credit F acility 

On November 21 , 2024, AGM and AMH, as parent borrower and subsidiary borrower, respectively, entered into a new 
$ 1.25 billion revolving credit facility with Citibank, N.A., as administrative agent, which mahues on November 21, 2029 
("AGM credit facility"). The AGM credit faciEity replaced the previous AMH credit facility dated as of October I2, 2022. The 
previous agreement, and the obligations and commitments under it, terminated as of November 21, 2024. As of December 31, 
2024, AGM and AMH, as borrowers under the facility, could incur incremental facilities in an aggregate amount not to exceed 
$250 million plus additional amounts so long as AGM and AMH were in compliance with a net leverage ratio not to exceed 
4.00 to 1.00. 

As of December 31 , 2024 and December 31 , 2023, there were no amounts outstanding under the AGM credit facility or the 
previous AMH credit facility and the Company was in compliance with all financial covenants under the facilities. 

Retirement Services - Cretlit and Liquitlity Fllcilities 

AHL Credit Facility-On June 30, 2023, AHL, ALRe, AUSA and AARe entered into a five-year revolving credit agreement 
with a syndicate of banks and Citibank, N.A. as administrative agent ("AHL credit facility"). The AHL credit facility is 
unsecured and has a commitment termination date of June 30, 2028, subject to up to two one-year extensions, in accordance 
with the terms of the AHL credit facility. In connection with the AHL credit facility, AHL and AUSA guaranteed all of the 
obligations of AHL, ALRe, AARe and AUSA under the AHL credit facility and the related loan documents, and ALRe and 
AARe guaranteed certain of 1the obligations of AHL, ALRe, AARe and AUSA under the AHL credit facility and the related 
loan documents. The borrowing capacity under the AHL credit facility is $1.25 billion, subject to being increased up to 
$1.75 billion in total on the terms described in the AHL credit facility. 

The AHL credit facility contains various standard covenants with which Athene must comply, including the following: 

I. Consolidated debt-to-capitalization ratio not to exceed 35%; 
2. Minimum consolidated net worth of no less than $ 14.8 billion; and 
3. Restrictions on Athene's ability to incur liens, with certain exceptions. 

Interest accrues on outstanding borrowings at either the adjusted term secured overnight financing rate plus a margin or the base 
rate plus a margin, with the applicable margin varying based on AHL's debt rating. Rates and terms are as defined in the AHL 
credit facility. As of December 31 , 2024 and December 31 , 2023, there were no amounts outstanding under the AHL credit 
facility and Athene was in compliance with all financial covenants under the facility. 

AHL L iquidity Facility-On June 28, 2024, AHL and ALRe entered into a new revolving credit agreement with a syndicate 
of banks and Wells Fargo Bank, National Association, as administrative agent, ("AHL liquidity facility"), which replaced 
Athene's previous revolving credit agreement dated as of June 30, 2023. The previous credit agreement, and the commitments 
under it, expired on June 28, 2024. The AHL liquidity facility is unsecured and has a conmlitment termination date of June 27, 
2025, subject to any extensions of additional 364-day periods with consent of extending lenders and/or " tem1-out" of 
outstanding loans (by which, at Athene's election, the outstanding loans may be converted to term loans which shall have a 
maturity of up to one year after the original maturity date), in each case in accordance with the tem1s of the AHL liquidity 
facility. In connection with the AHL liquidity facility, ALRe guaranteed all of the obl igations of AHL under the AHL liquidity 
facility and the related loan docmnents. The AHL liquidity facility will be used for liquidity and working capital needs to meet 
short-term cash flow and investment tinling differences. The borrowing capacity under the AHL liquidity facility is $2.6 billion, 
subject to being increased up to $3.1 billion ill total on the terms described in the AHL liquidity facility. The AHL liquidity 
facility contains various standard covenants with which Athene must comply, including the following: 

I. ALRe minimum consolidated net worth of no less than $I 0.2 billion; and 
2. Restrictions on Athene's ability to incur liens, with certain exceptions. 

Interest accmes on outstanding borrowiJ1gs at the adjusted term secured overnight financing rate plus a margin or the base rate 
plus a margin, with applicable margin varying based on ALRe's financial strength rating. Rates and terms are as defined in the 
AHL liquidity facility. As of December 3 1, 2024 and December 31 , 2023, there were no amounts outstanding under the current 
or previous AHL liquidity facilities and Athene was in compliance with a ll financial covenants under the facilities. 
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Interest Expense 

The following table presents the interest expense incurred related to the Company's debt: 

Years ended December 31, 

(In millions) 2024 2023 

Asset Management $ 226 $ 145 $ 

Retirement Services1 248 123 
Total Interest Expense $ 474 $ 268 $ 

Note: Debt issuance costs incurred are amortized into interest expense over the tenn of the debt arrangement, as applicable. 
1 Interest expense for Retirement Services is included in policy and other operating expenses on the consolidated statements of operations. 

Contractual Maturities 

The table below presents the contractual maturities for the Company's debt arrangements as of December 31 , 2024: 

(In millions) 

Asset Management 

Debt obligations 

Retirement Services 
Debt obligations 

Tota l Obligations as of Decemlber 31, 2024 

15. Equity-Based Compensation 

$ 

$ 

2025 2026-2027 

$ 500 

$ 500 

2030 and 
2028-2029 Thereafter 

$ 675 $ 3,150 $ 

1,000 5,175 

$ 1,675 $ 8,325 $ 

2022 

124 

98 

222 

Total 

4,325 

6,175 

10,500 

Under the Equity Plan, the Company grants equity-based awards to employees. Equity-based awards granted to employees and 
non-employees as compensation are measured based on the grant date fair value of the award, which considers the public share 
price of AGM's common stock subject to certain discounts, as applicable. 

The Company grants both service-based and perfonnance-based awards. The estimated total grant date fair value for service
based awards is charged to compensation expense on a straight-line basis over the vesting period, which is generally one to five 
years from the date of grant. Certain service-based awards are tied to profit sharing arrangements in which a portion of the 
performance fees distributed to the general partner are required to be used by employees to purchase restricted shares of 
common stock or is delivered in the form of RSUs, which are granted under the Company's Equity Plan. Performance-based 
awards vest subject to continued employment and the Company' s achievement of specified performance goals. In accordance 
with U.S. GAAP, equity-based compensation expense for pcrfonnance grants are typically recognized on an accelerated 
recognition method over the requisite service period to the extent the performance revenue metrics are met or deemed probable. 
Equity-based awards that do not require future service (i.e., vested awards) are expensed immediately. 

For the years ended December 31, 2024, 2023 and 2022, the Company recorded equity-based compensation expense of $721 
million, $1.0 billion and $540 million, respectively. As of December 31 , 2024, there was $588 million of estimated 
unrecognized compensation expense related to unvcsted RSU awards. This cost is expected to be recognized over a weighted
average period of 2.0 years. 
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The following table smmnarizes the weighted average discounts for plan grants, bonus grants and performance grants: 

Plan grants: 

Discount for the lack of distributions until vested1 

Marketability discount for transfer restrictions2 

Bonus grants: 

Marketability discount for transfer restrictions2 

Performance grants: 

Discount for the lack of distributions unti l vested1 

Marketability discount for transfer restrictions2 

1 Based on the present value of a growing annuity calculation. 
2 Based on the Finnerty Model calculation. 

Service-Based Awards 

2024 

Years ended December 31, 

2023 2022 

-% -% 

4.4% 15.4% 

2.5% 4.0% 

-% 0.2% 

11.0 % 9.7% 

0.2% 

10.0% 

3.5% 

1.3% 

7.6% 

During the years ended December 31 , 2024, 2023 and 2022, the Company awarded 3.7 million, 5.0 million and 5.1 million of 
service-based RSUs, respectively, with a grant date fair value of$405 mmion, $339 million and $3 10 million, respectively. 

During the years ended December 31, 2024, 2023 and 2022, the Company recorded equity-based compensation expense on 
service-based RSUs of$398 million, $313 million and $245 million, respectively. 

Performance-Based Awartls 

During the years ended December 31, 2024, 2023 and 2022, the Company awarded 1.5 million, 1.5 million and 3.9 million of 
performance-based RSUs, respectively, with a grant date fair value of $181 million, $97 million and $228 million, respectively, 
which primarily vest subject to continued employment and the Company's receipt of performance revenues, within prescribed 
periods, sufGcicnt to cover the associated equity-based compensation expense. 

During the years ended December 31, 2024, 2023 and 2022, the Company recorded equity-based compensation expense on 
performance-based awards of $260 million, $175 million and $205 million, respectively. 

During the years ended December 31 , 2024, 2023 and 2022, the Company issued equity awards where the number of shares to 
be issued is variable based on the achievement of specified perfonnancc targets. Compensation expense is recognized over the 
perfonnancc period based upon the probable Ol!ltcome of the pcrfom1ance condition and the perfonnance-based compensation is 
classified as a liability, and therefore, the fair value of these awards is remeasured each reporting period. Given the number of 
shares to be issued in settlement of these awards is not yet known, the tables below exclude the impact of these awards. 

In December 202 I , the Company awarded one-time grants to the Co-Presidents of AAM of 6.0 million RSUs which vest on a 
cliff basis subject to continued employment over five years, with 2.0 million of those RSUs also subject to the Company's 
achievement of certain fcc related earnings and spread related earnings per share metrics. During the year ended December 31, 
2024, the Company recorded equity-based compensation expense of $80 million for these one-time grants of which $56 million 
is related to service-based awards and $24 million is related to performance-based awards. 
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The following table smmnarizes all RSU activity for the current period: 

Weighted 
Average Grant 

Unvested Date Fair Value Vested 
Balance at January I, 2024 16,692,903 $ 62.92 22,067,052 

Granted 5,173,971 I 12.54 23,084 

Forfeited (341,573) 81.10 (172,960) 

Vested (6,890,273) 72.58 6,890,273 
Issued (7 ,470,317) 

Balance at December 3 I, 2024 14,635,028 $ 70.03 21,337,132 

Restricted Stock Awards 

Total Number of 
RSUs 

Outstanding 

38,759,955 

5,197,055 

(514,533) 

(7,470,317) 

35,972,160 

During the years ended December 31, 2024, 2023 and 2022, the Company awarded 0.4 million, 0.6 million and 0.5 million 
restricted stock awards, respectively, from profit sharing arrangements with a grant date fair value of $52 million, $41 million 
and $36 million, respectively. 

During the years ended December 31, 2024, 2023 and 2022, the Company recorded equity-based compensation expense related 
to restricted stock awards from profit sharing arrangements of $46 million, $46 million and $56 million, respectively. As of 
December 31, 2024, there was $52 million of total unrecognized equity-based compensation expense related to unvested 
restricted stock awards, which is expected to be recognized over a weighted-average term of2.1 years. 

The following table summarizes the restricted stock award activity: 

Balance at January I, 2024 

Granted 

Forfeited 

Vested 

Issued1 

Balance at December 31 , 2024 
1 Refers to issued shares that became freely transferable in 2024. 

16. Equity 

Common StfJck 

Unvested 

1,008,498 

401 ,111 

(1,085) 

(700,723) 

707,801 

Weighted 
Average Grant 

Date Fair Value 

$ 66.34 

128.70 

75.08 

69.94 

69.94 

$ 85.48 

Vested 

474,922 

700,723 

(700,723) 

474,922 

Holders of common stock are entitled to participate in dividends from the Company on a pro rata basis. 

Total Shares of 
Restricted Stock 

Outstanding 

1,483,420 

401 ,111 

(1,085) 

(700,723) 

1,182,723 

During the years ended December 31 , 2024, 2023 and 2022, the Company issued shares of common stock in setllement of 
vested RSUs. The Company has generally alilowed holders of vested RSUs and exercised share options to settle their tax 
liabilities by reducing the nwnber of shares of common stock issued to them, which the Company refers to as "net share 
settlement." Additionally, the Company has generally allowed holders of share options to settle tl1eir exercise price by reducing 
the number of shares of common stock issued to them at the time of exercise by an amount sufficient to cover the exercise 
price. The net share seltlement results in a liability for the Company and a corresponding adjustment to retained earnings 
(accumulated deficit). 

On January 3, 2022, the Company announced a share repurchase program, pursuant to which, the Company was authorized to 
repurchase (i) up to an aggregate of $1.5 billion of shares of its common stock in order to opportunistically reduce its share 
count and (ii) up to an aggregate of $1.0 billion of shares of its common stock in order to offset the dilutive impact of share 
issuances under its equity incentive plans. On February 21 , 2023, the AGM board of directors approved a reallocation or the 
Company's share repurchase progran1, pursuant to which, the Company was authorized to repurchase (i) up to an aggregate of 
$1.0 billion of shares of its common stock in order to opportunistically reduce its share count, a decrease of $0.5 billion of 
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shares from the previously authorized amount and (ii) up to an aggregate of $1.5 billion of shares of its common stock in order 
to offset the dilutive impact of share issuances under its equity incentive plans, an increase of $0.5 billion of shares from the 
previously authorized amount. 

On February 8, 2024, the AGM board of directors terminated the Company's prior share repurchase program and approved a 
new share repurchase program, pursuant to which, the Company is authorized to repurchase up to $3.0 billion of shares of its 
common stock to opportunistically reduce the Company's share count or offset the dilutive impact of share issuances under the 
Company's equity incentive plans. Shares of common stock may be repurchased from time to time in open market transactions, 
in privately negotiated transactions, pursuant to a trading plan adopted in accordance with Rule I Ob5-l of the Exchange Act, or 
otherwise, as well as through reductions of shares that otherwise would have been issued to participants under the Company's 
Equity Plan in order to satisfy associated tax obligations. The repurchase program docs not obligate the Company to make any 
repurchases at any specific time. The program is effective until the aggregate repurchase amount that has been approved by the 
AGM board of directors has been expended and may be suspended, extended, modified or discontinued at any time. 

The table below outlines the share activity for the years ended December 31, 2024, 2023 and 2022 : 

Shares of common stock issued in settlement of vested RSUs and options 
exercised' 
Shares issued to Apollo Opportunity Foundation2 

Reduction of shares of common stock issued3 

Shares of common stock purchased related to share issuances and forfeitures4 

Issuance of shares of common stock for equity-based awards 

Years ended December 31, 
2024 2023 2022 

7,852,512 8,643,520 6,663,694 
1,724, 137 

(2,998,607) (3,185,680) (2,896, 130) 

(150,676) ___ (.:..._1_62-'-,l_23---'--) ___ (.:..._2_19.:....,9_60_,_) 
4,703,229 5,295,717 5,271,741 

1 The gross value of shares issued was $868 million, $626 million and $420 million for the years ended December 3 1, 2024, 2023 and 2022, respectively, 
based on the closing price of the shares of common stock at the time of issuance. 
2 Shares issued to Apollo Opportunity Foundation in connection with an irrevocable pledge to contribute 1.7 million shares of common stock. The gross value 
of shares issued for the year ended December 31, 2022 totaled $103 million. 
3 Cash paid for tax liabilities associated with net share settlement was $338 million, $259 million and $185 million for the years ended December 3 1, 2024, 
2023 and 2022, rcspccti vely. 
4 Certain Apollo employees receive a portion of the profit sharing proceeds of certain funds in the fonn of (a) restricted shares of common stock that they arc 
required to purchase with such proceeds or (b) RSUs, in each case which equity-based awards generally vest over three years. These equity-based awards are 
granted under the Company's Equity Plan. To prevent dilution on account of these awards, Apollo may. in its discretion, repurchase shares of common stock 
on the open market and retire them. During the years ended December 31, 2024, 2023 and 2022, Apollo issued 401 , I ll , 551 ,333 and 546,766 of such 
restricted shares and 150,676, 162,123 and 219,960 of such RSUs under the Equity Plan, respectively. During the years ended December 31, 2023 and 2022, 
Apollo repurchased 713,456 and 766,726 shares of common stock in open-market transactions not pursuant to a publicly-announced repurchase plan or 
program, respectively. In addition, there were 1,085, 10,880 and 12,883 restricted shares forfeited during the years ended December 31,2024, 2023 and 2022, 
respectively. 

During the years ended December 31, 2024, 2023 and 2022, 7,845,000, 7,469,544 and 9,974,909 shares of common stock, 
respectively, were repurchased in open market transactions as part of the publicly announced share repurchase programs 
discussed above, and such shares were subsequently canceled by the Company. The Company paid $890 million, $508 million 
and $588 million for these open market share repurchases during the years ended December 31, 2024, 2023 and 2022, 
respcclively. 

During the second quarter of 2024, the Company issued 742,742 shares of common stock in settlement of share-based 
contingent consideration. See note 19 for further information on the contingent consideration. 

Mandatory Convertible Preferred Stock 

On August 11 , 2023, the Company issued 28,750,000 shares, or $1.4 billion aggregate liquidation preference, of its 6.75% 
Series A Mandatory Convertible Preferred Stock (the "Mandatory Convertible Preferred Stock"). 

Dividends on the Mandatory Convertible Preferred Stock will be payable on a cmnulative basis when, as and if declared by the 
AGM board of directors, or an authorized committee thereof, at an annual rate of 6.75% on the liquidation preference of $50.00 
per share, and may be paid in cash or, subject to certain limitations, in shares of common stock or, subject to certain limitations, 
any combination of cash and shares of common stock. If declared, dividends on the Mandatory Convertible Preferred Stock will 
be payable quarterly on January 31, April 30, July 31 and October 31 of each year, commencing on October 31, 2023, and 
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ending on, and including, July 31, 2026. The fust dividend payment on October 31 , 2023 was $0.7500 per share of Mandatory 
Convertible Preferred Stock, with subsequent quarterly cash dividends expected to be $0.8438 per share of Mandatory 
Convertible Preferred Stock. 

Unless converted earlier in accordance with its terms, each share of Mandatory Convertible Preferred Stock will automatically 
convert on the mandatory conversion date, which is expected to be July 31 , 2026, into between 0.5056 shares and 0.6067 shares 
of common stock, in each case, subject to customary anti-dilution adjustments described in the certificate of designations 
related to the Mandatory Convertible Preferred Stock (the "Certificate of Designations"). The number of shares of common 
stock issuable upon conversion will be detennined based on the average volume weighted average price per share of common 
stock over the 20 consecutive trading day period beginning on, and including, the 2 1st scheduled trading day immediately prior 
to July 31, 2026. 

Holders of shares of Mandatory Convertible Preferred Stock have the option to convert all or any portion of their shares of 
Mandatory Convertible Preferred Stock at any time. The conversion rate applicable to any early conversion may in certain 
circumstances be increased to compensate holders of the Mandatory Convertible Preferred Stock for certain unpaid 
accumulated dividends as described in the Certificate of Designations. 

If a Fundamental Change, as defined in the Certificate of Designations, occurs on or prior to July 31 , 2026, then holders of the 
Mandatory Convertible Preferred Stock will be entitled to convert all or any portion of their Mandatory Convertible Preferred 
Stock at the Fundamental Change Conversion Rate for a specified period of time and to also receive an amount to compensate 
them for certain unpaid accumulated dividends and any remaining future scheduled dividend payments. 

The Mandatory Convertible Preferred Stock is not subject to redemption at the Company' s option. 

During the year ended December 31 , 2024, 235 shares of the Mandatory Convertible Preferred Stock were converted at the 
option of the respective holders. As of Decen1ber 31 , 2024 and December 31, 2023, there were 28,749,765 and 28,750,000 
shares of Mandatory Convertible Preferred Stock issued and outstanding, respectively. 

Warrants 

In 2022, the Company issued warrants in a private placement exercisable for up to 12.5 million shares of common stock at an 
exercise price of $82.80 per share. As of December 31 , 2024, warrants exercisable for 7.5 million shares of common stock were 
vested and exercisable. The remaining warrants exercisable for 2.5 million shares of common stock each become exercisable in 
the first quarter of 2025 and 2026, respectively. 

In November 2024, the Company issued warrants in a private placement exercisable for up to 2.9 million shares of common 
stock at an exercise price of $ 173.51 per share. The warrants are exercisable on the issuance date and each of the first, second, 
third, fourth, fifth and sixth rumiversaries thereof. As of December 31, 2024, warrants exercisable for 0.4 million shares of 
common stock were vested ru1d exercisable. Each warrant, to the extent exercised, will be settled on a "cashless net exercise 
basis." The warrants will expire on the seventh anniversary of the issuance date, with any vested but tmexercised warrants being 
automatically exercised at such time if the trading price of common stock is above the exercise price. 

Donor-At/vised Fund 

In February 2025, the Company disclosed that it is establishing a new donor-advised fund (the "Apollo OAF") as part of its 
ongoing commitment to phjlanthropy. The Company issued I ,213,003 shares of conunon stock in February 2025 to fund the 
Apollo DAF. 
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Dividends and Distributions 

Outlined below is information regarding quarterly dividends and distributions (in millions, except per share data). 

Dis tribution 
Equivalents on 

Dividend p er Share of Dividend to Common Participating 
Dividend Declara tion Date Common Stock Payment Date Stockholders Securities 

February II, 2022 $ 0.40 February 28, 2022 $ 229 $ 12 

MayS, 2022 0.40 May 31, 2022 229 12 

August 4, 2022 0.40 August 31, 2022 229 II 

November 2, 2022 0.40 November 30, 2022 229 ll 
Year ended December 31, 2022 $ 1.60 $ 916 $ 46 

february 9, 2023 $ 0.40 February 28, 2023 $ 229 $ 12 

May 9, 2023 0.43 May 31,2023 244 12 

August 3, 2023 0.43 August 31, 2023 244 12 

November I, 2023 0.43 November 30, 2023 244 15 

Year ended December 31 , 2023 $ 1.69 $ 961 $ 51 

February 8, 2024 $ 0.43 February 29, 2024 $ 245 $ 14 

May2, 2024 0.46 May 31, 2024 263 16 

August I, 2024 0.46 August 30, 2024 262 IS 

NovemberS, 2024 0.46 November 29, 2024 262 IS 

Y car ended December 31, 2024 $ 1.81 $ 1,032 $ 60 

Accumulated Other Comprehensive Income (Loss) 

Unrealized 
investment Unrealized 

gains (losses) investment 
onAFS gains (losses) Remeasu rcment Remeasurcment Fot·eign 

securities on AFS Um·ealizcd gains (losses) gains (losses) CUITcncy Accumulated 
without a securitie~ with gains (losses) on futu rc policy on market risk translation other 

c redit a Cl'cdit on hedging bene fits related benefits related and other comprehensive 
(In millions) allowance a llowance instt·umcnts to discount ra te to credit risk ~mcnts income (loss) 

Balance at December 31, 
2023 $ (8,675) $ (289) $ (81) $ 3,458 $ 3 $ 9 $ (5,575) 

Other comprehensive income 
(loss) before reclassifications ( I ,354) (5) (8) 1,425 ( 149) (101) ( 192) 

Less: Reclassification 
adjustments for gains (losses) 
realized1 (223) (15) 43 ( 195) 

Less: Income tax expense 
(benefit) (219) 3 (8) 287 (3 1) ( I I) 2 1 

Less: Other comprehensive 
income (loss) attributable to 
non-controlling interests, net 
of tax (413) 2 (5) 361 (12) (32) (99) 

Balance at December 31, 
2024 $ (9,174) $ (284) $ ( ll9) $ 4 ,235 $ (103) $ (49) $ (5,494) 

1 Recognized in investment related gains (losses) on the consolidated statements of operations. 
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Unrealized 
investment Unrealized 

gains (losses) investlll1ent 
on AFS gains (losses) Rcmeasurement Remeasurcment F01·eign 

secul"ities on AFS Um·ealizcd gains (losses) gains (losses) currency Accumulated 
without a securities with gains (losses) o n future policy on market risk translation othco· 

c redit a CJ"edit on hedging benefits related benefits related and other comprehensive 
(In millions) allowance allowance insto·umcnts to discount o·ate to co·cdit risk adjustments income (loss) 

Balance at December 31, 
2022 $ ( 12,568) $ (334) $ 48 $ 5,256 $ 285 $ (22) $ (7,335) 

Other comprehensive income 
(loss) before reclassifications 5,067 51 (117) (2,236) (374) 65 2,456 

Less: Reclassification 
adjustments for gains (losses) 
realized' ( 163) (3) 82 (84) 

Less: Income tax expense 
(benefit) 588 6 (51) 38 (78) 10 513 

Less: Other comprehensive 
income (loss) attributable to 
non-controlling interests, net 
of subsidiary issuance of 
equity interest and tax 749 3 (19) (476) (14) 24 267 

Balance at Oc.,-cember 31, 
2023 $ (8,675) $ (289) $ (81) $ 3,458 $ 3 $ 9 $ (5,575) 

1 Recognized in investment related gains (losses) on the consolidated statements of operations. 

Unrealized 
investment Unrealized 

gains (losses) investment 
onAFS gains (losses) Remeasu rement R emeasuo·ement Fore ign 

secuo·ities onAFS Um·ealized gains (losses) gains (losses) cuoTency Accumulated 
without a securities with gains (losses) on future policy on market risk translation otheo· 

c redit a co·cdit on hedging benefits related benefits related and other comprehensive 
(In millions) allowance allowance insto·umcnts to discount rate to credit risk adjustments income (loss) 

Balance at December 31, 
2021 $ (I) $ $ (I) $ $ $ (3) $ (5) 
Other comprehensive income 
(loss) before reclassifications ( 17,931) (463) 71 8,425 366 (58) (9,590) 

Less: ReclassifLcation 
adjustments for gains (losses) 
realized' (218) (18) 67 (169) 

Less: Income tax expense 
(benefit) (3,154) (86) 12 1,223 77 (5) (1 ,933) 

Less: Other comprehensive 
income (loss) attributable to 
non-controlling interests, net 
of tax (1,992) (25) (57) 1,946 4 (34) (!58) 
Balance at December 31, 
2022 $ ( I 2,568) $ (334) $ 48 $ 5,256 $ 285 $ (22) $ (7,335) 

1 Recognized in investment related gains (losses) on the consolidated statements of operations. 
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17. Earnings per Share 

The following presents basic and diluted net income (loss) per share of common stock computed using the two-class method: 

Basic and Diluted 

Years ended Decembet· 31, 

(In millions, except share and per share amounts) 2024 2023 2022 

Numerator: 

Net income (loss) attributable to common stockholders $ 4,480 $ 5,001 $ (1,961) 

Dividends declared on common stock1 (1 ,032) (961) (916) 
Dividends on participating sccurjtics2 (60) (51) (46) 

Earnings allocable to participating sccurities3 (91) Ql52_ 
Undistributed income (loss) attributable to common stockholders: Basic 3,297 3,874 (2,923) 

Dilution effect on distributable income attributable to Mandatory Convertible Preferred 
Stock 97 46 

Dilution effect on distributable income attributable to contingent shares (5) 

Undistributed income (loss) attributable to common stockholders: Diluted $ 3,394 $ 3,915 $ (2,923) -Denominator: 

Weighted average number of shares of common stock outstanding: Basic 586,069' 166 581,380,268 584,691 ,775 
Dilution effect of Mandatory Convertible Preferred Stock 14,530,212 6,440,346 

Dilution effect of options 1,090,151 994,172 

Dilution effect of warrants 2,346,463 
Dilution effect of contingent shares 31,661 
W cighted average number of shares of common stock outstanding: Diluted 604,035,992 588,846,447 584,691,775 

Net income (loss) per share of common stock: Basic4 

Distributed income $ 1.82 $ 1.69 $ 1.60 

Undistributed income (loss) 5.57 6.63 (5.03) 
Net income (loss) per share of common stock: Basic $ 7.39 $ 8.32 $ (3.43) 

Net income (loss) per share of common stock: Dilut.cd 

Distributed income $ 1.82 $ 1.69 $ 1.60 

Undistributed income (loss) 5.51 6.59 (5.03) 

Net income (loss) per share of common stock: Diluted $ 7.33 $ 8.28 $ (3.43) 

1 See note 16 for information regarding quarterly dividends. 
2 Participating securities consist of vested and unvested RSUs that have rights to dividends and unvested restricted shares. 
3 No allocation of undistributed losses was made to the participating securities in 2022 as 1hc holders do not have a contractual obligation to share in the losses 
of the Company with common stockholders. 
4 For the year ended December 31, 2022, all of the classes of securities were determined to be anti-dilutivc. 

The Company has granted RSUs that provide the right to receive, subject to vesting during continued employment, shares of 
common stock pursuant to the Equity Plan. 

Any dividend equivalent paid to an employee on RSUs will not be returned to the Company upon forfeiture of the award by the 
employee. Vested and unvested RSUs that are entitled to non-forfeitable dividend equivalents qualify as participating securities 
and are included in the Company's basic and diluted earnings per share computations using tl1e two-class metl10d. The holder of 
an RSU participating security would have a contractual obligation to share in the losses of the entity if the holder is obligated to 
fund the losses of the issuing entity or if the contractual principal or mandatory redemption amount of the participating security 
is reduced as a result of losses incurred by the issuing entity. The RSU participating securities do not have a mandatory 
redemption amount and the holders of the participating securities are not obligated to fund losses; therefore, neither the vested 
RSUs nor the unvested RSUs are subject to any contractual obligation to share in losses of the Company. 
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The following table smmnarizes the anti-dilutive securities: 

Years ended December 31, 

Weighted average unvcsted RSUs 

Weighted average unexercised options 

Weighted average unexercised warrants 

Weighted average unvested restricted shares 

Weighted average contingent shares outstanding 

18. Related Parties 

Asset Management 

Due from/ to related parties 

Due from/ to related parties includes: 

2024 2023 2022 

14,273,743 15,316,350 13,664,334 

2,422,343 

63,388 4,761,918 2,279,452 

1,327,484 1,688,421 2,114,622 

190,468 

unpaid management fees, transaction and advisory fees and reimbursable expenses fTom the funds Apollo manages and 
their portfolio companies; 
reimbursable payments for certain operating costs incurred by these funds as well as their related parties; and 
other related party amounts arising from transactions, includi.rlg loans to employees and periodic sales of ownership 
interests in funds managed by Apollo. 

Due from related parties and Due to related parties consisted of the following as of December 31, 2024 and December 31, 2023: 

(In millions) 

Due from Related Parties: 
Due from funds 1 

Due from portfolio companies 

Due from employees and forrner employees 

Total Due from Related Parties 

Due to Related Parties: 

Due to Former Managing Partners and Contributing Partners2 

Due to funds 

Due to portfolio companies 

Total Due to Related Parties 

December 31,2024 December 31, 2023 

$ 430 $ 299 

48 40 

106 110 
584-$- 449 

$ 406 $ 661 

229 194 

75 15 ---
$ 710 $ 870 

1 Includes $27 million and $37 million as of December 31,2024 and December 31,2023, respectively, related to a receivable from a fund in connection with 
the Company's sale of a platform investment to such fund. The amount is payable to the Company over five years and is held at fair value. 
2 Includes $ 175 million as of December 31, 2023 related to the AOG Unit Payment, which was payable in eqltal quarterly installments through December 31, 
2024. 

Tax Receivable Agreement 

All Apollo Operating Group entities have made, or will make, an election under Section 754 of tJ1e U.S. Internal Revenue Code 
("IRC"). The election results in an increase to tJ1e tax basis of underlying assets which will reduce the amount of gain and 
associated tax that AGM and its subsidiaries will otherwise be required to pay in the future. 

The tax receivable agreement ("TRA") provides for payment to the Former Managing Partners and Contributing Partners of 
85% of the amount of cash tax savings, if any, in U.S. federal, state, local and foreign income taxes the Company realizes as a 
result of the increases in tax basis of assets resulting from exchanges of AOG Units for Class A shares that have occurred in 
prior years. AGM and its subsidiaries retain the benefit of the remaining 15% of actual cash tax savings. If the Company docs 
not make the required annual payment on a timely basis as outlined in ilhe tax receivable agreement, interest is accrued on the 
balance until the payment date. 
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following the closing of the Mergers, as the Former Managing Partners and Contributing Partners no longer own AOG Units, 
there were no new exchanges subject to the TRA. 

AOG Unit Payment 

On December 31, 2021 , holders of AOG Un.i ts (other than Athene and the Company) sold and transferred a portion of such 
AOG Units to a wholly-owned consolidated Sl!lbsidiary of the Company, in exchange for an amount equal to $3.66 multiplied 
by the total number of AOG Units held by such holders immediately prior to such transaction. The remainder of the AOG Units 
held by such holders were exchanged for shares of AGM common stock concurrently with the consmnmation of the Mergers on 
January I, 2022. 

As of December 31, 2024, the outstanding payable amount due to Former Managing Partners and Contributing Partners was 
fully paid with no remaining amotmts outstanding. 

Due from Employees anti Former Employees 

As of December 31,2024 and December 31, 2023, due from related parties includes various amounts due to Apollo, including 
employee loans and return of profit-sharing distributions. As of December 31, 2024 and December 31, 2023, the balance 
includes interest-bearing employee loans receivable of $4 m.illion and $3 million, respectively. The outstanding principal 
amount of the loans as well as all accrued and unpaid interest is required to be repaid on a specified date, either during the 
relevant employee's tenure or at the date of tfue relevant employee's resignation, in accordance with the contractual terms of 
each respective loan arrangement. 

The receivable from certain employees and former employees includes an amount for the potential return of profit-sharing 
distributions that would be due if certain funds were liquidated of $94 million and $99 million at December 31, 2024 and 
December 31, 2023, respectively. 

Indemnity 

Certain of the perfonnance revenues Apollo earns from funds may be subject to repayment by its subsidiaries that are general 
partners of the funds in the event that certa.in specified return thresholds are not ultimately achieved. The Former Managing 
Partners, Contributing Partners and certain other investment professionals have personally guaranteed, subject to certain 
limitations, the obligations of these subsidiaries in respect of this obligation. Such guarantees are several and not joint and are 
lin1ited to a particular individual's distributions. Apollo has agreed to indemnify each of the Former Managing Partners and 
certain Contributing Partners against all amounts that they pay pursuant to any of these personal guarantees in favor of certain 
funds that it manages (including costs and exp enses related to investigating the basis for or objecting to any claims made in 
respect of the guarantees) for all interests that the Former Managing Partners and Contributing Partners contributed or sold to 
the Apollo Operating Group. 

Apollo recorded an indemnification liability of $0.4 m.illion and $0.3 million as ofDecember 31,2024 and December 31, 2023, 
respectively. 

Due to Related Parties 

Based upon an assumed liquidation of certain of the funds Apollo manages, it has recorded a general partner obligation to 
return previously distributed perfonnance allocations, which represents amounts due to certain funds. The obligation is 
recognized based upon an assumed liquidation of a fund's net assets as of the reporting date. The actual determination and any 
required payment would not take place until the final disposition of a fund's investmeiitS based on the contractual termination 
of the fund or as otherwise set forth in the respective goveming document of the ftmd. 

Apollo recorded general partner obligations to return previously distributed performance allocations related to certain ftmds of 
$213 million and $17 4 m.illion as of December 31, 2024 and December 31, 2023, respectively. 

Athora 

Apollo, through ISGI, provides investment advisory services to certa.in portfolio companies of funds managed by Apollo and 
Athora, a strategic liabilities platform that acquires or reinsures blocks of insurance business in the German and broader 
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European life insurance market (collectively, the "Athora Accounts"). AAM and its subsidiaries had equity commitments 
outstanding to Athora of up to $331 million as of December 31 , 2024, subject to certain conditions. 

Athora Sub-Advisetl 

Apollo provides sub-advisory services with respect to a portion of the assets in certain portfolio companies of funds managed 
by Apollo and the Athora Accounts. Apollo broadly refers to "Athora Sub-Advised" assets as those assets in the At.hora 
Accotmts which Apollo explicitly sub-advises as well as those assets in the Athora Accounts which are invested directly in 
fi.mds and investment vehicles Apollo manages .. 

Apollo earns a base management fee on the aggregate market value of substantially all of the investment accounts of or relating 
to Athora and also a sub-advisory fee on the Athora Sub-Advised assets, which varies depending on the specific asset class. 

See "-Athora" in the Retirement Services section below for further details on Athene's relationship with Athora. 

Regulated Entities and Affiliated Service Providers 

Apollo Global Securities, LLC ("AGS") is a registered broker-dealer with the SEC and is a member of the Financial Industry 
Regulatory Authority, subject to the minimum net capital requirements of the SEC. AGS was in compliance with these 
requirements as of December 31, 2024. From time to time AGS, as well as other Apollo affiliates, provide services to related 
parties of Apollo, including Apollo funds and their portfolio companies, whereby the Company or its affiliates earn fees for 
providing such services. 

Griffin Capital Securities, LLC ("GCS") is a registered broker-dealer with the SEC and is a member of the Financial Industry 
Regulatory Authority, subject to the minimll!m net capital requirements of the SEC. GCS was in compliance with these 
requirements as of December 31, 2024. 

MidCap Financial 

During the second quarter of2023, the Company modified a performance allocation arrangement with MidCap Financial which 
included a reversal of unrealized performance allocations of $124 million. This resulted in a modification to the calculation of 
performance allocations beginning in June 2023 to be based solely on net income. 

Investment in SPACs 

Apollo previously sponsored and consolidated SPACs, as described below. 

In October 2020, APSG I, a SPAC sponsored by Apollo, completed an IPO, ultimately raising total gross proceeds of 
$817 million. APSG Sponsor, L.P., a subsidiary of Apollo, held Class B ordinary shares of APSG I, and consolidated it as a 
VIE. In May 2022, APSG I completed a business combination with American Express Global Business Travel. As a result of 
the business combination, Apollo no longer consolidates APSG I as a VIE. The deconsolidation resulted in an unrealized gain 
of $162 million, which includes $82 million of unrealized gains related to previously held Class B ordinary shares, which 
converted to Class A ordinary shares of the newly merged entity, presented in net gains from investment activities within Other 
income (loss) - Asset Management in the consolidated statements of operations for the year ended December 31 , 2022. Apollo 
continues to hold a non-controlling interest in the merged entity at fair value, elected under the fair value option, which is 
primarily presented within Investments (Asset Management) in the consolidated statements of financial condition. 

On February 12, 2021, APSG II, a SPAC sponsored by Apollo, completed an IPO, raising total gross proceeds of $690 million. 
APSG Sponsor II, L.P., a subsidiary of Apollo, held Class B ordinary shares of APSG II, and consolidated APSG II as a VIE. 
In May 2023, APSG JI amended its articles of association to extend the completion window for an initial business combination 
until February 12, 2024. Also in May 2023, shareholders holding an aggregate of 51 ,089,882 of APSG IT's Class A ordinary 
shares exercised their right to redeem their shares. The remaining 17,910,118 Class A ordinary shares were liquidated in 
November 2023. As a result, in the fourth quarter of 2023, the Company recognized a loss of $31 million. 

On July 13, 2021 , Acropolis Infrastructure Acquisition Corp. ("Acropolis"), a SPAC sponsored by Apollo, completed an IPO, 
ultimately raising total gross proceeds of $345 million. Acropolis Infrastructure Acquisition Sponsor, L.P., a subsidiary of 
Apollo, held Class B conunon stock of Acropolis, and consolidated Acropolis as a VIE. In June 2023, Acropolis an1ended its 
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certificate of incorporation to extend the completion window for an initial business combination until July 13, 2024. Also in 
June 2023, shareholders holding an aggregate of26,499,20l shares of Acropolis' Class A common stock exercised their right to 
redeem their shares. The remaining 8,000, 799 shares of Class A common stock were liquidated in December 2023. As a result, 
in the fourth quarter of2023, the Company recognized a loss of$9 million. 

The tables below present the financial information of these previously consolidated SPACs in the aggregate. 

Years ended December 31, 
(In millions) 

Expenses: 
General, administrative and other 

Total Expenses 
Other Income (Loss): 

Net gains {losses) from investment activities 
Interest income 

Total Other income (Loss) 
Income (loss) before income tax provision 
Income tax provision 

Net Income (Loss) 
Net income attributable to non-controlling interests 

Net Income (Loss) Attributable to ApoUo Global Management, lnc. 

Retirement Services 

AAA 

2023 

$ 

2022 

3 $ 8 

3 8 

(15) 20 
27 13 
12 33 

9 25 
(2) (I) 
7 24 

(41) 

(34) 24 

Athene consolidates AAA as a VIE and AAA holds the majority of Athene's alternative investment portfolio. Apollo 
established AAA to provide a single vehicle through which investors may participate in a portfolio of alternative investments, 
including those managed by Apollo. Additionally, the Company believes AAA enhances its ability to increase alternative assets 
under management by raising capital from third parties, which allows it to achieve greater scale and diversification for 
alternatives. During the third quarter of 2024, AAA underwent a restructuring which resulted in a change in consolidation that 
reduced Athene's non-controlling interests by $1.1 billion and does not represent a withdrawal from AAA. 

Athora 

Athene has a cooperation agreement with Athora, pursuant to which, among other things, (l) for a period of 30 days from the 
receipt of notice of a cession, Athene has the right of first refusal to reinsure (i) up to 50% of the liabilities ceded from Athora's 
reinsurance subsidiaries to Athora Life Rc Ltd. and (ii) up to 20% of the liabilities ceded from a third party to any of Athora's 
insurance subsidiaries, subject to a limitation in the aggregate of 20% of Athora 's liabilities, (2) Athora agreed to cause its 
insurance subsidiaries to consider the purchase of certain funding agreements and/or other spread instruments issued by 
Athene's insurance subsidiaries, subject to a limitation that the fair market value of such funding agreements purchased by any 
of Athora' s insurance subsidiaries may generally not exceed 3% of the fair market value of such subsidiary's total assets, and 
(3) Athene provides Athora with a right of first refusal to pursue acquisition and reinsurance transactions in Europe (other than 
the U.K.). Notwithstanding the foregoing, pursuant to the cooperation agreement, Athora is only required to usc its reasonable 
best efforts to cause its subsidiaries to adhere to the provisions set forth in the cooperation agreement and therefore Athora's 
ability to cause its subsidiaries to act pursuant to the cooperation agreement may be limited by, among other things, legal 
prohibitions or the inability to obtain the approval of the board of directors or other applicable governing body of the applicable 
subsidiary, which approval is solely at the discretion of such governing body. As of December 31, 2024, Athene had not 
exercised its right of first refusal to reinsure liabilities ceded to Athora's insurance or reinsurance subsidiaries. 
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The following table smmnarizes Athene's investments in Athora: 

(In mWions) 

Investment fund 

Non-redeemable preferred equity and corporate debt securities 

Total investment in Athora 

December 31,2024 December 31,2023 
$ 1,033 $ 1,082 

277 249 
$ 1,310 =$========1~,3=31= 

Additionally, as of December 31, 2024 and 2023, Athene had $57 million and $61 million, respectively, of funding agreements 
outstanding to Athora. Athene also has commitments to make additional investments in Athora of$502 million as of December 
31,2024. 

Atlas 

Athene has an equity investment in Atlas, an asset-backed specialty lender, through its investment in AAA and, as of December 
31,2024 and 2023, Athene held $3.2 billion and $1.0 billion, respectively, of AFS securities issued by Atlas. Athene also held 
$724 million and $921 million of reverse repurchase agreements issued by Atlas as of December 31, 2024 and December 31, 
2023, respectively. As of December 31, 2024, Athene has commitments to make additional investments in Atlas of $3.0 biUion. 
Additionally, see note 19 for further information on assurance letters issued in support of Atlas. 

Catalina 

Athene has an investment in Apollo Rose II (B) ("Apollo Rose"). Apolno Rose holds cormnon and preferred equity interests in 
Catalina. During the third quarter of 2024, Athene distributed $141 million of its investment in Apollo Rose representing 
Catalina common equity interests, which is subsequently held by an asset management subsidiary of AGM. 

Athene has a strategic modco reinsurance agreement with Catalina to cede certain inforce funding agreements. Athene elected 
the fair value option on this agreement and had a liability of $221 million and $330 million as of December 31, 2024 and 2023, 
respectively, which is included in other liabilities on the consolidated statements of financial condition. During the first quarter 
of 2024, Athene entered into a modco reinsurance agreement with Catalina to cede a quota share of retail deferred annuity 
products. As of December 31, 2024, Athene had a reinsurance recoverable balance of $4.3 billion related to this agreement. 

Skylign 

Athene has investments in Skylign Aviation Holdings, LP ("Skylign"), a leading aviation finance group focused on aviation 
lending and leasing, both directly through notes issued by PK Air finance, a subsidiary of Skylign, and indirectly through AAA, 
as Athene co-ntributed certain of its investments in PK AirFinance to AAA during the second quarter of 2022. As of December 
31 , 2024 and 2023, Athene held $1.6 billion and $ 1.6 billion, respectively, of Skylign senior notes, which are included in 
investments in related parties on the consolidated statements of financial condition. Atl1ene has commitments to make 
additional investments in Skylign of $40 million as of December 31 , 2024. 

Venerable 

VA Capital Company LLC ("VA Capital") is owned by a consortium of investors, led by affiliates of Apollo, Crestview 
Partners III Management, LLC and Reverence Capital Partners L.P., and is the parent of Venerable. Athene has a minority 
equity investment in VA Capital, which was $178 million and $181 million as of December 31,2024 and 2023, respectively, 
tl1at is included in investments in related parties on the consolidated statements of financial condition and accounted for as an 
equity metl1od investment. Additionally, during the year ended December 31 , 2024, Athene purchased an interest in AP Violet 
ATH Holdings, LP from Athora. Athene consolidated AP Violet ATH Holdings, L.P. as of December 31, 2024 and its 
investment of$1 06 million primarily represents an interest in VA Capital. 

Athene also has coinsurance and modco agreements with VIAC, which is a subsidiary of Venerable. VIAC is a related party 
due to Athene's investment in VA Capital. Effective July l , 2023, VIAC recaptured $2.7 billion of reserves, which represents a 
portion of their business that was subject to those coinsurance and modco agreements. Athene recognized a gain of $555 
million, which is included in other revenues on the consolidated statements of operations, in the third quarter of 2023 as a result 
of the settlement of the recapture agreement. As a result of Athene's intent to transfer the assets supporting U1is business to 
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VIAC in connection with the recapture, Athene was required by U.S. GAAP to recognize the unrealized losses on these assets 
of$104 million as intent-to-sell impairments in the second quarter of2023. 

Additionally, Athene has term loans receivable from Venerable due in 2033, which are included in investments in related 
parties on the consolidated statements of financial condition. The loans arc held at fair value and were $331 million and $343 
million as of December 31 , 2024 and 2023, respectively. While management viewed the overall transactions with Venerable as 
favorable to Athene, the stated interest rate of 6.257% on the initial term loan to Venerable represented a below-market interest 
rate, and management considered such rate as part of its evaluation and pricing of the reinsurance transactions. 

Wheels 

Athene invests in Wheels indirectly through its investment in AAA. As of December 31, 2024 and 2023, Athene also owned 
$1.0 billion and $1.0 billion, respectively, of AFS securities issued by Wheels, which are included in investments in related 
parties on the consolidated statements of financial condition. Athene also has commitments to make additional investments in 
Wheels of $100 million as of December 31 , 2024. 

Apollo/Athene Detlicated Investment Programs 

Athene's subsidiary, ACRA l is partially owned by ADIP I, a series of fimds managed by Apollo. Athene' s subsiruary, ALRe, 
currently directly holds 37% of the economic interests in ACRA J and all of ACRA 1 's voting interests, with ADIP I holding 
the remaining 63% of the economic interests. ACRA 2 is partially owned by ADIP II, a fund managed by Apollo. ADIP II 
owns 63% of Ute economic interests in ACRA 2, with ALRe directly owning the remaining 37% of the economic interests. 
ALRe holds all of ACRA 2's voting interests. 

Athene received capital contributions and paid distributions relating to ACRA of the following: 

(In millions) 

Contributions from ADTP 

Distributions to ADTP 

$ 

2024 
Years ended December 31, 

~--~ 
954 $ 

(920) 

2023 
9%' $ 

(539) 

2022 
1,047 

(63) 

During the fourth quarter of 2024, Athene purchased investments in ADIP I and ADIP II. As of December 31 , 2024, Athene 
held investments in ADlP of $238 million, which are accounted for as equity method investments and included investments in 
related parties on the consolidated statements of financial condition. As of December 31, 2024, Athenc has commitments to 
make additional investments in ADJP of$324 million. 

19. Commitments and Contingencies 

Investment Commitments 

The Company has unfunded capital commitments of $564 million as of December 31 , 2024 related to the funds it manages. 
Separately, Athene had commitments to make investments, inclusive of related party commitments discussed previously and 
tl10se of its consolidated VIEs, of $24.0 billion as of December 31, 2024. Athene's commitments primarily include capital 
contributions to investment funds and mortgage loan commitments. TI1e Company expects most of the current commitments 
will be invested over Ute next five years; however, these commitments could become due any time upon counterparty request. 

Contingent Obligations 

Performance allocations with respect to certain fi.mds are subject to reversal in the event of future losses to the extent of the 
cumulative revenues recognized in income to date. If all of the existing investments became worthless, the amount of 
cumulative revenues that have been recognized by Apollo tllrough December 31, 2024 and that could be reversed approximates 
$5.5 billion. Performance allocations are affected by changes in the fair values of the underlying investments in the funds iliat 
Apollo manages. Valuations, on an unrealized basis, can be significantly affected by a variety of external factors including, but 
not limited to, bond yields and industry trading multiples. Movements in these items can affect valuations quarter to quarter 
even if the underlying business fundamentals remain stable. Management views the possibility of all of the investments 
becoming worthless as remote. 
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Additionally, at the end of the life of certain funds, Apollo may be obligated as general partner, to repay the funds' performance 
allocations received in excess of what was ultimately eamed. This obligation amount, if any, will depend on final realized 
values of investments at the end of the life of each fund or as otherwise set forth in the partnership agreement of the fi.md. 

Certain funds may not generate performance a llocations as a result of unrealized and realized losses that are recognized in the 
current and prior reporting periods. In certain cases, performance allocations will not be generated until additional unrealized 
and realized gains occur. Any appreciation would first cover the deductions for invested capital, unreturned organizational 
expenses, operating expenses, management fees and priority returns based on the terms of the respective fimd agreements. 

One of Apollo's subsidiaries, AGS, provides underwriting commitments in connection with securities offerings of related 
parties of Apollo, including portfolio companies of the funds Apollo manages, as well as third parties. As of December 31, 
2024, there were no open underwriting comminnents. 

The Company, along with a third-party institutional investor, bas committed to provide financing to a consolidated VIE that 
invests across Apollo's capital markets platform (such VIE, the "Apollo Capital Markets Partnership"). Pursuant to these 
arrangements, the Company fu.as committed equity fmancing to the Apollo Capital Markets Partnership. The Apollo Capital 
Markets Parn1ership also has a revolving credit facility with Sumitomo Mitsui Banking Corporation, as lead arranger, 
administrative agent and letter of credit issuer, Mizuho Bank Ltd., and other lenders party thereto, pursuant to which it may 
borrow up to $2.5 billion. The revolving credit facility, which has a final maturity date of April I, 2025, is non-recourse to the 
Company, except that the Company provided customary comfort letters with respect to its capital contributions to the Apollo 
Capital Markets Partnership. As of December 31, 2024, the Apollo Capital Markets Partnership had funded commitments of 
$1.2 billion, on a net basis, to transactions across Apollo's capital markets platfonn, all of which were funded through the 
revolving credit facility and other asset-based financing. No capital had been funded by the Company to the Apollo Capital 
Markets Partnership pursuant to its conm1itment. 

Whether the commiunents of the Apollo Capital Markets Partnership are actually fimded, in whole or in part, depends on the 
contractual terms of such commitments, including the satisfaction or waiver of any conditions to closing or funding. It is 
expected that between the time the Apollo Capital Markets Partnership makes a commitrnent and funding of such commitment, 
efforts will be made to syndicate such commitment to, among others, third parties, which should reduce its risk when 
committing to certain transactions. The Apollo Capital Markets Partnership may also, with respect to a particular transaction, 
enter into other arrangements with third parties which reduce its commitment risk. 

In connection with the acquisition of Stone Tower in 2012, Apollo agreed to pay its former owners a specified percentage of 
ftlture performance revenues earned from certain of its funds, CLOs, and strategic invesunent accounts. This obligation was 
detennined based on the present value of estimated future perfonnance revenue payments and is recorded in other liabilities. 
The fair value of the remaining contingent oblngation was $67 million and $67 million as of December 31 , 2024 and December 
31, 2023, respectively. This contingent consideration obligation is remeasured to fair value at each reporting period tmtil the 
obligations are satisfied. The changes in the fair value of the Stone Tower contingent consideration obligation is reflected in 
profit sharing expense within compensation and benefits in the consolidated statements of operations. 

In connection with the acquisition of Griffin Capital 's U.S. asset management business on May 3, 2022, Apollo agreed to pay 
its former owners certain share-based consideration contingent on specified AUM and capital raising thresholds. This obligation 
was determined based on the present value of estimated future performance relative to such thresholds and is recorded in other 
liabilities. 

As of December 31, 2023, the fair value of the remaining contingent obligation was $26 million. During the second quarter of 
2024, the specified capital raise thresholds were achieved and the Company issued 742,742 shares of COiiiri10I1 stock to settle 
the share-based consideration obligation to Griffm Capital's former owners. As of December 31, 2024, the remaining 
contingent obligation based on the specified AUM threshold was not met and the contingent obligation expired without 
satisfaction, therefore, there is no remaining contingent obligation outstanding. The Company recorded a loss of $58 million 
related to these contingent obligations in 2024. The changes in the fair value of the Griffin Capital contingent consideration 
obligation were reflected in other income (loss) in the consolidated statements of income through December 31, 2024. 
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Funding Agreements 

Athene is a member ofthe Federal Home Loan Bank of Des Moines ("FHLB") and, through its memberslllp, has issued fimding 
agreements to the FHLB in exchange for cash advances. As of December 31 , 2024 and 2023, Athcne had $15.6 billion and $6.5 
billion, respectively, ofFHLB funding agreements outstanding. AtJ1enc is required to provide collateral in excess of the funding 
agreement amounts outstanding, considering any discounts to the securities posted and prepayment penalties. 

Athene has a funding agreement backed notes ("F ABN") program, which allows Athene Global Funding, a special purpose, 
unaffiliated statutory trust, to offer its senior secured medium-term notes. Athene Global Funding uses the net proceeds from 
each sale to purchase one or more funding agreements from Ailiene. As of December 31 , 2024 and 2023, Athene had $24.1 
billion and $19.9 billion, respectively, ofFABN funding agreements outstanding. Athcnc had $10.2 billion ofboard-auiliorized 
FABN capacity remaining as ofDecember 31, 2024. 

Athene also issues secured and other funding agreements. Secured funding agreements involve special-purpose, w1affiliated 
entities entering into repurchase agreements wiili a third party, the proceeds of which arc used by the special-purpose entities to 
purchase funding agreements from Athenc. As of December 31 , 2024 and 2023, Athenc had $14.8 billion and $6.0 billion, 
respectively, of secured and other funding agreements outstanding. 

Pledged Assets and Funds in Trust (Restricted Assets) 

Athene's total restricted assets included on the consolidated statements of financial condition arc as follows: 

(In mWions) 

AFS securities 
Trading securities 
Equity securities 
Mortgage loans 
Investment funds 
Derivative assets 
Short-tcnn investments 
Other investments 
Restricted cash and cash equivalents 
Total restricted assets 

December 31,2024 

$ 46,337 

1,665 

286 

27,883 

777 

91 

2 

1,507 

953 

$ 79,501 

December 31, 2023 

$ 32,458 

139 

80 

14,257 

409 

73 

153 

313 

1,761 

$ 49,643 

The restricted assets are primarily related to reinsurance trusts established in accordance with coinsurance agreements and the 
FHLB and secured funding agreements described above. 

Letters of Cr,edit 

Athene has undrawn letters of credit totaling $1.3 billion as of December 31 , 2024. These letters of credit were issued for 
Athene's reinsurance program and have expirations through May 22, 2028. 

Atlas 

In connection with tJ1e Company and CS' s previously annatmced transaction, whereby AtJas acquired certain assets of the CS 
Securitized Products Group, two subsidiaries of the Company have each issued an assurance letter to CS to guarantee the full 
five year deferred purchase obligation of Atlas in the amount of $3.3 billion. In March 2024, in connection witll Atlas 
concluding its investment management agreement wiili CS, the deferred purchase obligation amount was reduced to 
$2.5 billion. In addition, certain strategic investors have made equity commitments to Atlas which therefore obligates these 
investors for a portion of the deferred purchase obligation. The Company's guarantee is not probable of payment, therefore, 
there is no liability on the Company's consolidated financial statements. 
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Litigation and Regulatory Matters 

The Company is party to various legal actions arising from time to time in the ordinary course of business, including c laims and 
lawsuits, arbitrations, reviews, investigations or proceedings by govermnental and self-regulatory agencies regarding the 
Company's business. 

On December 21, 2017, several entities referred to collectively as "Harbinger" commenced an action in New York Supreme 
Court captioned Harbinger Capital Partners J1 LP eta/. v. Apollo Global Management LLC, eta/. (No. 657515/2017). The 
complaint named as defendants AAM, and funds managed by Apollo that invested in SkyTerra Communications, Inc. 
("SkyTerra"), among others. The complaint alleged that during the period of Harbinger's various equity and debt investments in 
SkyTerra from 2004 to 2010, the defendants concealed from Harbinger material defects in SkyTerra technology. The complaint 
further alleged that Harbinger would not have made investments in SkyTerra totaling approximately $1.9 billion had it known 
of the defects, and that the public disclosure of these defects ultimately led to SkyTerra filing for bankruptcy in 2012 (after it 
had been renamed LightSquared). The complaint sought $1.9 billion in damages, as well as punitive damages, interest, costs, 
and fees. On June 12, 2019, Harbinger voluntarily discontinued the state action without prejudice. On June 8, 2020, Harbinger 
refiled its litigation in New York Supreme Court, captioned Harbinger Capital Partners Il, LP et a/. v. Apollo Global 
Management, LLC et a/. (No. 652342/2020). The complaint adds eight new defendants and three new claims relating to 
Harbinger' s contention that the new defendants induced Harbinger to buy CCTV One Four Holdings, LLC ("CCTV") to 
support SkyTerra' s network even though they allegedly knew that the network had material defects. On November 23, 2020, 
Defendants reftled a bankruptcy motion, and on November 24, 2020, filed in the state court a motion to stay the state court 
proceedings pending a ruling by the bankruptcy court on the bankruptcy motion. On February I , 2021, the bankruptcy court 
denied the bankruptcy motion. Defendants filed their motions to dismiss the New York Supreme Court action on March 31, 
2021, which were granted in part and denied in part on May 23, 2023. The court granted in full the Defendants' motion to 
dismiss Harbinger's complaint as time-barred and denied as moot the Defendants' motion to dismiss the complaint for failme to 
state a claim. Plaintiffs have appealed the court's decision. Apollo be lieves the claims in this action are without merit. No 
reasonable estimate of possible loss, if any, can be made at this time. 

In March 2020, Frank Funds, which claims to be a fonner shareholder ofMPM Holdings, Inc. ("MPM"), commenced an action 
in the Delaware Court of Chancery, captioned Frank Funds v. Apollo Global Management, Inc., et al. , C.A. No. 2020-0130, 
against AAM, certain fonner MPM directors (including three Apollo officers and employees), and members of the consortium 
that acquired MPM in a May 2019 merger. The complaint asserted, on behalf of a putative class of former MPM shareholders, a 
claim against Apollo for breach of its fiduciary duties as MPM's alleged controlling shareholder in connection with the May 
2019 merger. Frank Funds seeks unspecified compensatory damages. On July 23,2019, a group of former MPM shareholders 
filed an appraisal petition in Delaware Chancery Court seeking the fair value of their MPM shares that were purchased through 
MPM's May 15, 2019 merger, in an action captioned In reAppraisal of MPM Holdings, Inc., C.A. No. 2019-0519 (Del. Ch.). 
On June 3, 2020, petitioners moved for leave to file a verified amended appraisal petition and class-action complaint that 
included claims for breach of fiduciary duty and/or aiding and abetting breaches of fiduciary duty against AAM, the Apollo
affiliated fund that owned MPM's shares before the merger, certain former MPM directors (including three Apollo employees), 
and members of the consortiwn that acquired MPM, based on alleged actions related to the May 2019 merger. The petitioners 
also sought to consolidate their appraisal proceeding with the Frank Funds action. On November 13, 2020, the Chancery Court 
granted the parties' stipulated order to consolidate the two matters, and on December 2 1, 2020, the Chancery Court granted 
petitioners' motion for leave to file the proposed amended complaint. This new consolidated action is captioned In Re MPM 
Holdings Inc. Appraisal and Stockholder Litigation, C.A. No. 2019-0519 (Del Ch.). On November 17, 2023, Plaintiff and 
Defendants filed a stipulation of settlement with the Chancery Court. On Febmary 23, 2024, the Chancery Court held a hearing 
on the proposed settlement, which is now pending Court approval. 

On August 4, 2020, a putative class action complaint was filed in the United States District Court for the District of Nevada 
against PlayAGS Inc. ("PiayAGS"), all of the members of PlayAGS's board of directors (including three directors who are 
affiliated with Apollo), certain tmderwriters of PlayAGS (including Apollo Global Securities, LLC), as well as AAM, Apollo 
Investment Fund VIII, L.P., Apollo Gaming Holdings, L.P., and Apollo Gaming Voteco, LLC (these last four parties, together, 
the "Apollo Defendants"). The complaint asserted claims against all defendants arising under the Securities Act of 1933 in 
coilllection with certain secondary offerings of PlayAGS stock conducted in August 2018 and March 2019, alleging that the 
registration statements issued in connection with those offerings did not fully disclose certain business challenges facing 
PlayAGS. The complaint furtl1er asserted a control person claim under Section 20(a) of the Exchange Act against the Apollo 
Defendants and the director defendants (including the directors affil iated with Apollo), alleging such defendants were 
responsible for certain misstatements and omissions by PlayAGS about its business. On December 2, 2022, tl1e Court dismissed 
all claims against the underwriters (including Apollo Global Securities, LLC) and the Apollo Defendants, but allowed a claim 
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against PlayAGS and two of PlayAGS's executives to proceed. On February 13, 2024, the Court dismissed the entire case 
against all defendants, with prejudice, and instructed the clerk of the court to close the case. On March 14, 2024, plaintiffs filed 
a notice of appeal, which is now fully briefed. Apollo believes the c laims in this action are without merit. No reasonable 
estimate of possible loss, if any, can be made at this time. 

On August 17, 2023, a purported stockholder of AGM filed a shareholder derivative complaint (the "Original Complaint") in 
the Court of Chancery of the State of Delaware against current AGM directors Marc Rowan, Scott Kleinman, James Zeiter, 
Alvin Krongard, Michael Ducey, and Pauline R ichards, Apollo Former Managing Partners Leon Black an d Joshua Harris, and, 
as a nominal defendant, AGM. The action is captioned Anguilla Social Security Board vs. Black et al., C.A. No. 2023-0846-
JTL and challenges the $570 million payments being made to the Former Managing Partners and Contributing Partners in 
connection with the elimination of the Up-C structure that was in place prior to Apollo's merger with Athene. As previously 
disclosed in Apollo's SEC filings, this purported stockholder previously had sought and received documents relating to the 
transaction pursuant to Section 220 of the Delaware General Corporation Law. The Original Complaint alleged that the 
challenged payments amount to corporate waste, that the Fonner Managing Partners and Contributing Partners received 
payments in connection with the Corporate Recapitalization that exceed fair value and therefore breached their fiduciary duties, 
and that the independent conflicts committee of the AAM board of directors (which then consisted of Mr. Krongard, Mr. 
Ducey, and Ms. Richards) that negotiated the elimination of the TRA breached their fiduciary duties. The Original Complaint 
alleged that pre-suit demand was futile because a majority of AGM's board is either not independent from the Former 
Managing Partners or face a substantial likelihood of liability in light of the challenges to the transaction. The Original 
Complaint sought, among other things, declaratory relief, unspecified monetary damages, interest, restitution, disgorgement, 
injunctive relief, costs, and attorneys' fees. On November 16, 2023, the defendants moved to dismiss the Original Complaint on 
the basis that, among other things, the plaintiff failed to make a pre-suit demand on the Apollo board of directors. On February 
9, 2024, the plaintiff filed an amended complaint (the "An1ended Complaint") that adds new factual allegations but names the 
same defendants, asserts the same causes of action, and seeks the same relief as the Original Complaint. The Amended 
Complaint alleges that pre-suit demand was futi le for the same reasons alleged in the Original Complaint. On April 25, 2024, 
the defendants moved to dismiss the Amended Complaint. On September 20, 2024, the Court of Chancery denied the 
defendants' motion to dismiss. AGM and the defendants filed answers to the Amended Complaint on November 25, 2024. On 
October 28, 2024, the AGM board of directors adopted resolutions fonning a Special Litigation Conunittee (the "SLC") 
comprising directors whom the board detennined to be independent and disinterested. The AGM board of directors delegated to 
the SLC, among other things, the full and exclusive power and authority of the board to investigate, review and evaluate the 
facts and circumstances asserted in the litigation and determine whether pursuing the litigation is in the best interests of AGM 
and its stockholders. Pursuant to an order of the court, all proceedings in the litigation are stayed until May 8, 2025, to allow the 
SLC to complete its investigation. No reasonable estimate of possible loss, if any, can be made at this time. 

On March 14, 2024, a purported stockholder of AGM filed a class action complaint in the Court of Chancery of the State of 
Delaware against AGM. The complaint alleges, among other tlt ings, !lhat certain provisions of the stockholders agreement, 
entered into on January I, 2022 between AGM and the Fonner Managing Partners, violate Delaware law. Apollo believes the 
claims in this action are without merit. On July 11, 2024, defendants moved to dismiss. On August 7, 2024, the court entered an 
order staying the motion to dismiss pending the resolution of the appeal of the decision in West Palm Beach Firefighters' 
Pension Fund v. Moelis & Co., 311 A. 3d 809 (Del. Ch. 2024). No reasonable estimate of possible loss, if any, can be made at 
this time. 

As previously disclosed, certain of Apollo's investment adviser subsidia ries received a request for information and documents 
from the SEC in cormection with an industry sweep concerning compliance with record retention requirements relating to 
business coll1111unications sent or received via electronic messaging channels. Apollo reached a settlement with the SEC in 
January 2025 to resolve this matter, paying a civil monetary penalty o f $8.5 million, reflected in general, administrative and 
other in the consolidated statement of operations for the year ended December 31, 2024. As the SEC ackn owledged, before the 
irivestigatiori started, Apollo pursued and began implementing techr1ological solutions to pennit its persoiiriel to send and 
receive text messages and chats in a compliant manner. 

Guaranty Association Assessments 

Guaranty associations may subject member insurers, including Athene, to assessments that require the insurers to pay funds to 
cover contractual obligations under insurance policies issued by insurance companies that become impaured or insolvent. The 
assessments are based on an insurer's proportionate share of premiums written in that state during a specified one-year or three
year period for lines of business in which the impaired or insolvent insurer engaged, subject to prescribed limits. On 
December 30, 2022, the North Carolina Wake County Superior Court entered an Order of Liquidatuon (the "Liquidation 
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Order") against Bankers Life Insurance Company ("BLIC") and Colorado Bankers Life Insurance Company ("CBLIC"), which 
was affmned by the North Carolina Court of Appeals on March 5, 2024. On April9, 2024, GBIG Holdings, LLC ("GBIG"), the 
sole shareholder of BLIC and CBLIC, filed a Petition for Discretionary Review requesting the North Carolina Supreme Court 
review the decision by the North Carolina Court of Appeals to affirm the Liquidation Order. On July II, 2024, GBIG filed a 
Motion to Withdraw its Petition for Discretionary Review. Athcne is not a party to this litigation. The North Carolina Supreme 
Court granted the Motion to Withdraw on August 23, 2024, which made the Liquidation Order eiTectivc on November 30, 
2024. Guaranty associations began levying assessments and we expect those assessments. to continue for the foreseeable future. 
During the year ended December 31, 2024, Athene recorded guaranty association expenses related to the BLIC and CBLIC 
insolvencies of $152 million, which is net of $ 11 million that Athene expects to recover d1rough future premium tax credits. As 
of December 31, 2024, the consolidated statements of financial condition include a liabihty of $18 million based on the current 
best estimate of assessments Athcnc expects to receive related to these insolvencies. The actual amount of assessments levied 
against Athene in connection with the BLIC and CBLIC insolvencies may vary from this estimate. 

20. Statutory Requirements 

Athcnc's insurance and reinsurance subsidiaries are subject to insurance laws and regulations in the jurisdictions in which they 
operate, including Bcnnuda and the U.S. Certain regulations include restrictions that limit the dividends or other distributions, 
such as loans or cash advances, available to stockholders without prior approval of the insurance regulatory authorities. The 
differences between financial statements prepared for insurance regulatory authorities and U.S. GAAP financial statements vary 
by jurisdiction. 

Bermuda Statutory Requirements 

ALRe, AARe, Athene Co-Invest Reinsurance Affiliate lA Ltd. ("ACRA lA") and Athene Co-Invest Reinsurance Affiliate 2A 
Ltd. ("ACRA 2A") are each licensed by the Bermuda Monetary Authority (the "BMA") as long-term insurers and are subject to 
the Insurance Act 1978, as amended (the "Bermuda Insurance Act") and regulations promulgated thereunder. The BMA 
implemented U1c Economic Balance Sheet (the "EBS") framework into the Bermuda Solvency Capital Requirement ("BSCR"), 
which was granted equivalence to tJ1e European Union's Directive (2009/ 138/EC) ("Solvency IT"). Amounts reported for 
Bermuda entities within these statutory disclosures exclude the impact of any deferred taxes on the EBS or statutory bases 
resulting from the enactment of Bermuda CIT. 

Under the Bermuda Insurance Act, long-term insurers are required to maintain minimum statutory capital and surplus to meet 
the minimum margin of solvency ("MMS") and minimum economic statutory capital and surplus (EBS capital and surplus) to 
meet the Enhanced Capital Requirement ("ECR"). For Athene's Class C reinsurers, ACRA lA and ACRA 2A, MMS is equal to 
the greater of $500,000, 1.5% of the total statutory assets or 25% of ECR. For Athene' s Class E reinsurers, ALRe and AARe, 
MMS is equal to the greater of $8 million, 2% of the first $500 million of statutory assets plus 1.5% of statutory assets above 
$500 million or 25% of ECR. For each class., Ule ECR is calculated based on a risk-based capital model where risk factor 
charges are applied to the EBS. The ECR is floored at the MMS. As of December 31, 2024, Athene's Bermuda subsidiaries 
were in excess of the minimum levels required. For Athcnc's Bermruda reinsurance subsidiaries, the ECR is the binding 
regulatory constraint. The following represents the EBS capital and surplus and BSCR ratios: 

(In millions, except percentages) 

ALRe 

A ARe 

ACRA lA 

ACRA2A 

$ 

2024 

EBS capital & 
surplus 

23,547 

27,693 

3,866 

4,277 

December 31, 

2023 

BSCR ratio 
EBS capital & 

surplus BSCR ratio 

420% $ 18,245 233% 

238 % 26,647 291 % 

165% 5,296 219% 

176% 3,717 353 % 

Under the Bermuda statutory framework, statutory frnancial statements are generally equivalent to U.S. GAAP financial 
statements, with tJ1e exception of prudential filters and pennitted practices granted by the BMA. Athene' s Bermuda subsidiaries 
have permission in U1c statutory financial statements to usc amortized cost instead of fair value as the basis for certain 
investments. Additionally, At.hene' s Bermuda subsidiaries use U.S. statutory reserving principles for the calculation of 
insurance reserves instead of U.S. GAAP, subject to the reserves being proved adequate based on cash flow testing. 
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The following represents the effect of the permitted practices to the statutory fmancial statements: 

December 31, 2024 

(In millions) ALRe AARe ACRA l A ACRA2A 

Increase (decrease) to capital and surplus due to pennitted 
practices 

Increase (decrease) to statutory net income due to permitted 
practices 

$ (S) $ 

973 

6,U9 $ 3,768 $ Sl 

(2,695) 54 515 

Under the Bermuda Insurance Act, Athene's Bermuda subsidiaries are prohibited from paying a dividend in an amount 
exceeding 25% of the prior year's statutory capital and surplus, unless at least two members of the companies' respective board 
of directors and its principal representative in Bermuda sign and submit to the BMA an affidavit attesting that a dividend in 
excess of this amount would not cause the subsidiary to fail to meet its relevant margins. In certain instances, the Bermuda 
subsidiary would also be required to provide prior notice to the BMA in advance of the payment of dividends. In the event that 
such an affidavit is submitted to the BMA, and further subject to meeting the MMS and ECR requirements, a Bermuda 
subsidiary is permitted to distribute up to the sum of lOO% of statutory surplus and an amotmt less than 15% of statutory 
capital. Distributions in excess of this amount require the approval of the BMA. The following represents the maximum 
distribution Athcne's Bermuda subsidiaries would be permitted to remit to its parent without the need for prior approval: 

(In millions) 

ALRe 
AARe 

ACRAIA 
ACRA2A 

U.S. Statutory Requirements 

2024 
$ 

December 31, 

10,112 $ 

10,207 

1,044 

877 

Athcnc's primary regulated U.S. subsidiaries and the corresponding insurance regulatory authorities are as follows: 

Subsidiary 
AAIA 

AANY 
Athene Re USA IV 

Regulatory Authority 
Iowa Insurance Division 

New York Department of Financial Services 

Stale of Vermont Department of financial Regulation 

2023 
7,023 

8,012 

1,614 

30 

On October 11, 2024, Athene Annuity & Life Assurance Company ("AADE") merged with and into AAIA, with AAIA as the 
surviving entity following the receipt of all required regulatory approvals. Prior year amounts relating to AAIA below have 
been restated to reflect the effect of the merger. 

Each entity's statutory statements arc presented on the basis of accounting practices determined by U1c respective regulatory 
authority. The regulatory authority recognizes only statutory accoWlting practices prescribed or permitted by the corresponding 
state for determining and reporting the financial condition and results of operations of an insurance company and for 
determining its solvency under insur'clllce law. 

The maximum dividend these subsidiaries can pay to stockholders, without prior approval of the respective state insurance 
department, is subject to restrictions relating to stat11tory surplus or net gain from operations. The maximum dividend payment 
over a twelve-month period may not, without prior approval, be paid from a source other than earned surplus and may not 
exceed U1e greater of ( I ) U1e prior year's net gain from operations or (2) I 0% of prior year's policyholders' surplus. Based on 
U1ese restrictions, the maximum dividend AAIA, and its predecessor by merger AADE, could pay to its parent absent regulatory 
approval was $0 million as of each of December 31,2024 and December 31, 2023. Any dividends from AHL's other U.S. 
statutory entities in excess of the amoWlts allowed for AAIA would not be able to be remitted to its parent without regulatory 
approval from the Iowa Insurance Division. 

As of December 31 , 2024, Athene's U.S. subsidiaries' solvency, liquidity and risk-based capital amounts were significantly in 
excess of the minimum levels required. 
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In some instances, the states of domicile of U.S. subsidiaries have adopted prescribed accounting practices that differ from the 
required accounting outlined in NAIC Statutory Accounting Principles ("SAP"). These subsidiaries also have certain 
accmmting practices permitted by the states of domicile that differ from those found in NAIC SAP. These prescribed and 
permitted practices are described as follows: 

AAJA 

Among the products issued by AAlA are indexed tmiversal life insurance and fixed indexed annuities. These products allow a 
portion of the premium to eam interest basedl on certain indices, including the S&P 500 and other bespoke indices. Athene 
purchases call options, futures and variance swaps to hedge the growth in interest credited to the customer as a direct result of 
increases in the related index. The Iowa Insurance Division allows an insurer to elect (1) to use an amortized cost method to 
account for certain derivative instruments, such as call options, purchased to hedge the growth in interest credited to the 
customer on indexed insurance products and (2) to use an indexed annuity reserve calculation methodology under which call 
options associated with the current index interest crediting term are valued at zero. AAIA has elected to apply this option to its 
over-the-counter call options and reserve liabilities. As a result, AAIA's statutory surplus increased by $38 million and 
decreased by $2 million as of December 31, 2024 and December 31, 2023, respectively. 

Athene Re USA IV 

AAIA has ceded the AinerUs Closed Block to Athene Re USA IV on a 100% funds withheld basis. A pennitted practice in the 
State of Vermont allows Athene Re USA IV to include as admitted assets the face amount of all issued and outstanding letters 
of credit used to fund its reinsurance obligations to AAIA in its statutory financial statements. If Athenc Re USA IV had not 
followed this pennitted practice, then it would not have exceeded authorized control level risk-based capital requirements. As of 
December 31, 2024 and December 31, 2023, Athene Re USA IV included as admitted assets $86 million and $96 million, 
respectively, related to the outstanding letters of credit. 

Statutory capital and surplus and net income (loss) 

The following table presents, for each of Athene's primary insurance subsidiaries, the statutory capital and surplus and the 
stah1tory net income (loss), based on the most recent statutory fmancial statements to be fiiled with insunmce regulators: 

Statutory capita l & surplus Statutory net income (loss) 

December 31, Yea1·s ended December 31, 
(In millions) 2024 2()23 2024 2023 2022 
ALRe $ 17,623 $ 14,474 $ 3,140 $ 832 $ 937 

i\ARe 21,049 17,773 2,910 408 1,329 
ACRA1A 4,521 5,092 841 297 (87) 

ACRA2A 4,569 1,952 877 (759) (2) 
AAlA 3,899 3,306 949 (79) (486) 
AANY 318 290 25 (3) (23) 

21. Segments 

The Company conducts its business through three reportable segments: (i) Asset Management, (ii) Retirement Services and (iii) 
Principal Investing. Segment information is utilized by the Company's chief operating decision maker ("CODM") to assess 
performance and to allocate resources. AGM's CEO is the CODM, who is also solely responsible for decisions related to the 
allocation of resources on a company-wide basis. 

For each segment, the CODM uses the key measure of Segment Income to allocate resources (including employees, financial or 
capital resources) to that segment in the annual budget and forecasting process. The performance is measured by the 
Company's chief operating decision maker on an unconsolidated basis because the chief operating decision maker makes 
operating decisions and assesses the perfonnance of each of the Compmy's business segments based on financial and operating 
metrics and data that exclude the effects of consolidation of any of the affiliated funds. 

247 



APOLLO GLOBAL MANAGEMENT, INC. 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

Segment i ncome 

Segment Income is the key performance measure used by management in evaluating the performance of the asset management, 
retirement services, and princiipal investing segments. Management uses Segment Income to make key operating decisions such 
as the following: 

decisions related to the allocation of resources such as staffing decisions, including hiring and locations for 
deployment of the new hires; 

decisions related to capital deployment such as providing capital to facilitate growth for the business and/or to 
facilitate expansion into new businesses; 

decisions related to expenses, such as determining annual discretionary bonuses and equity-based compensation 
awards to its employees. With respect to compensation, management seeks to align the interests of certain 
professionals and selected other individuals with those of the investors in the funds and those of Apollo' s stockholders 
by providing such individuals a profit sharing interest in the performance fees earned in relation to the funds. To 
achieve that objective, a certain amount of compensation is based on Apollo's performance and growth for the year; 
and 

decisions related to the amount of earnings available for dividends to conm1on stockholders and holders of equity
based awards that participate in dividends. 

Segment Income is a measure of profitabili ty and has certain limitations in that it does not take into account certain items 
included under U.S. GAAP. Segment Income is the sum of (i) Fee Related Earnings, (ii) Spread Related Earnings and (iii) 
Principal Investing Income. Segment Income excludes the effects of the consolidation of any of the related funds and SPACs, 
interest and other financing costs related to AGM not attributable to any specific segment, taxes and related payables, 
transaction-related charges and any acquisitions. Transaction-related charges includes equity-based compensation charges, the 
amortization of intangible assets, contingent consideration, and certain other charges associated with acquisitions, and 
restructuring charges. In addition, Segment Income excludes non-cash revenue and expense related to equity awards granted by 
unconsolidated related parties to employees of the Company, compensation and administrative related expense reimbursements, 
as well as the assets, liabilities and operating results of the funds and VIEs that are included in the consolidated financial 
statements. 

Segment Income may not be comparable to similarly titled measures used by other companies and is not a measure of 
performance calculated in accordance with U.S. GAAP. We use Segment Income as a measure of operating performance, not as 
a measure of liquidity. Segment Income should not be considered in isolation or as a substitute for net income or other income 
data prepared in accordance with U.S. GAAP. The use of Segment Income without consideration of related U.S. GAAP 
measures is not adequate due to the adjustments described above. Management compensates for these linlltations by using 
Segment Income as a supplemental measure to U.S. GAAP results, to provide a more complete understanding of our 
performance as management measures it. A reconciliation of Segment Income to its most directly comparable U.S. GAAP 
measure of income (loss) before income tax provision can be found in this footnote. 

Fee Related Earnings 

Fee Related Earnings ("FRE") is a component of Segment Income that is used to assess the performance of the Asset 
Management segment. FRE is the sum of (i) management fees, (ii) capital solutions and other related fees, (iii) fee-related 
performance fees from indefinite term vehicles, that are measured and received on a recurring basis and not dependent on 
realization events of the underlying investments, excluding performance fees from Athene and performance fees from 
origination platfonns dependent on capital appreciation, and (iv) other income, net, less (a) fee-related compensation, excluding 
equity-based compensation, (b) non-compensation expenses incurred in the normal course of business, (c) placement fees and 
(d) non-controlling interests in the management companies of certain funds the Company manages. 

Spread Related Earnings 

Spread Related Earnings ("SRE") is a component of Segment Income that is used to assess the performance of the Retirement 
Services segment, excluding certain market volatility, which consists of investment gains (losses), net of offsets, and non
operating change in insurance liabilities and related derivatives, and certain expenses related to integration, restmcturing, 
equity-based compensation, and other expenses. For the Retirement Services segment, SRE equals the sum of (i) the net 
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investment earnings on Athene's net invested assets and (ii) management fees received on business managed for others, less (x) 
cost of funds, (y) operating expenses excluding equity-based compensation and (z) financing costs, including interest expense 
and preferred dividends, if any, paid to Athene preferred stockholders. 

Principal Investing Income 

Principal Investing Income ("PII") is a component of Segment Income that is used to assess the performance of the Principal 
Investing segment. For the Principal Investing segment, Pll is the sum of (i) realized performance fees, including certain 
realizations received in the form of equity, and (ii) realized investment income, less (x) realized principal investing 
compensation expense, excluding expense related to equity-based compensation, and (y) certain corporate compensation and 
non-compensation expenses. 

The following presents financial data for the Company's reportable segments. 

(In millions) 

Asset Management 

Management fees1 

Capital solutions fees and other, net 

Fee-related performance fee 

Fee-related compensation 

Other operating expenses 

Fcc Related Earnings 

Retirement Services 

Fixed income and other net investment income 

Alternative net investment income 

Strategic capital management fees 

Cost of funds 

Other operating expenses 

Interest and other financing costs 

Spread Related Earnings 

Principal Investing 

Realized performance fees2 

Realized investment income 

Principal investing compensation 
Other operating expenses 

Principal Investing Income 

Segment Income 

(In millions) 

Segment Revenue 

Asset Management• 
Retirement Services 

Principal Jnvestini 
Total Segment Revenue 

$ 

$ 

$ 

$ 

249 

Years ended December 31, 

2024 2023 2022 

2,776 $ 2,480 $ 2, 134 

668 538 414 

208 146 72 

(925) (835) (754) 

(664) (561) (456) 

2,063 1,768 1,410 

10,805 8,739 5,706 

939 864 1,206 

105 72 53 

(7,702) (5,650) (3,755) 

(458) (481) (462) 

(465) (436) (279) 

3,224 3,108 2,469 

921 742 595 

74 (2) 330 

(664) (601) (585) 

(60) (56) (56) 

271 83 284 

5,558 $ 4,959 $ 4, 163 

Years ended December 31, 

2024 2023 2022 

3,652 $ 3, l64 $ 2,620 

11,849 9,675 6,965 

995 740 925 

16,496 $ 13,579 $ 10,510 
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Segment Assets 

Asset Management 

Retirement Services 

Principal Investing 
Total Assets 

December 31, 2024 

$ 2,286 

355,683 

10,473 

December 31, 2023 

$ 1,938 

294,730 

9,573 

$ 368,442 =$====~30=6~,2=4=1 
1 Includes intcrscgmcnt management fees from Retirement Services of $1,223 million, $9 55 million and $764 million for the years ended December 31, 2024, 
2023 and 2022, rcspccti vely. 
2 1ncludes intersegment realized performance fees from Retirement Services of $30 million and $20 million for the years ended December 31, 2024 and 2023, 
respectively. 

The following presents the reconciliation of Segment Income and Segment Revenue to income (loss) before income tax 
(provision) benefit and total revenues reported in the consolidated statements of operations: 

Years ended December 31 , 

(In millions) 2024 2023 2022 
Segment Income $ 5,558 $ 4,959 $ 4,163 

Asset Management Adj ustments: 

Equity-based profit sharing expense and other1
·
6 (321) (239) (276) 

Equity-based compensation (308) (236) (185) 

Special equity-based compensation and other charges (438) 
Transaction-related charges2 (180) (32) 42 

Merger-related transaction and integration costs3 (30) (27) (70) 

Gains (losses) fi"om change in tax receivable agreement liability 42 (13) (26) 

Net income (loss) attributable to non-controlling interests in consolidated 
entities 1,840 1,556 (1,499) 

Unrealized performance fecs6 264 127 2 

Unrealized profit sharing expense6 (145) (179) (20) 
HoldCo interest and other financing costs4 (80) (88) (122) 
Unrealized principal investment (income) loss6 (9) 88 (176) 

Unrealized net gains (losses) from investment activities and other6 30 (26) 144 
Retirement Services Adjustments: 

Investment gains (losses). net of offsets 217 170 (7,467) 

Non-operating change in insurance liabilities and related derivatives5 846 182 1,433 

Integration, restructuring and other non-operating expenses (239) (130) (133) 

Equity-based compensation (50) (88) (56) 

Income (loss) before income tax (provision) benefit $ 7,435 $ 5,586 $ (4,246) 
1 Equity-based profit sharing expense and other includes certain profit sharing arrangements in which a portion of perfom1ance fees distributed to the general 
partner are required to be used by employees of Apollo to purchase restricted shares of common stock or is delivered in the fonn of RSUs, which arc granted 
under the Equity Plan. Equity-based profit sharing expense and other also includes performance grants which arc tied to the Company's receipt of 
performance fees, within prescribed periods, sufficient to cover the associated equity-based compensation expense. 
2 Transaction-related charges include contingent consideration, equity-based compensation charges and the amortization of intangible assets and certain other 
charges associated with acquisitions, and restructuring charges. 
3 Merger-related transaction and integration costs includes advisory services, technology integration, equity-based compensation charges and other costs 
associated with the Mergers. 
4 Represents interest and other financing costs related to AGM not attributable to any specific segment. 
5 Includes change in fair values of derivatives and embedded derivatives, non-operating change in funding agreements, change in fair value of marke~ risk 
benefits, and non-operating change in liability for future policy benefits. 
6 Represents adjustments that primarily impact the Principal Investing segment. 
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Years ended December 31, 

(In milliom) 2024 2023 2022 

Segment Revenues $ 16,496 $ 13,579 $ 10,510 
Asset Management Adjustments: 

Adjustments related to consolidated funds and VIEs1 525 362 (364) 
Performance fees2 273 126 (2) 
Principa~ investment income (lossi 7 102 (136) 
Equity awards granted by unconsolidated related parties, reimbursable 
expenses and other1 479 331 199 

Retirement Services Adjustments: 

Premiums, product charges, investment related gains (losses) and other 
retirement services revenue3 4,398 15,616 (378) 
Change in fair value of reinsurance assets 129 (86) (333) 
Forward points adjustment on FX derivative hedges (133) (187) (125) 
Held-for-trading amortization 108 191 228 
Reinsurance impacts 223 264 41 
ACRA non-controlling interests on net investment earnings 3,864 2,377 1,505 
Other retirement services adjustments (255) (31) (177) 

Total Revenues $ 26,114 $ 32,644 $ 10,968 
1 Represents advisory fees, management fees and performance fees earned from consolidated VIEs which are eliminated in consolidation. Includes non-cash 
revenues related to equity awards granted by unconsolidated related parties to employees of the Company and certain compensation and administrative related 
expense reimbursements. 
2 Represents adjustments that primarily impact the Principal Investing segment. 
3 Refer to the consolidated statement of operations for breakout of individual items. 

The following table presents the reconciliation of the Company's total reportable segment assets to total assets: 

(In millions) 

Total reportable segment assets 

Adjustments• 

Total assets 

Decembet· 31, 2024 December 31, 2023 

$ 368,442 $ 306,241 

9,453 7,247 
$ 377,895 =$====31=3=,4=88= 

1 Represents the addition of assets of consolidated funds and VTEs and consolidation elimination adjustments. 

Geographic Information 

The Company conducts its asset management business primarily in the United States with domestically generated revenues 
making up 58%, 66% and 57% of total asset management GAAP revenues for the years ended December 31, 2024, 2023 and 
2022, respectively. 

The table below presents the percentage of total asset management GAAP revenues generated from external customers 
attributed to the Company's region of domicile and attributed to all foreign regions which the public entity derives its revenues. 
Revenues attributed to a geographic region are generally based on the country of domicile of the Apollo funds. 

Asset Management 
Americas 

Europe, Middle East and Africa 

Asia-Pacific 

Years ended December 31, 

2024 2023 2022 

88% 

11 
91% 86% 

8 12 

l 2 
100 % 100% lh ==================== 

The Company conducts its retirement services business through entities domiciled in the U.S. and Bermuda and its retirement 
services GAAP revenues are similarly generated primarily in the U.S. and Bennuda. 
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22. Subsequent Events 

Dividends 

On February 4, 2025, the Company declared a cash dividend of $0.4625 per share of common stock, which will be paid on 
February 28,2025 to holders ofrecord at the close of business on February 18,2025. 

On February 4, 2025, the Company also declared and set aside for [payment a cash dividend of $0.8438 per share of its 
Mandatory Convertible Preferred Stock, which will be paid on April 30, 2025 to holders of record at the close of business on 
April 15, 2025. 

Bridge Acquisition 

On February 23, 2025, the Company entered into a definitive agreement for Apollo to acquire Bridge Investment Group 
Holdings Inc. ("Bridge") in an all-stock transaction. The transaction is expected to close in the third quarter of2025, subject to 
customary closing conditions, including approval by a majority of Bridge shareholders, and the receipt of regulatory approvals. 
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ITEM SA. UNAUDITED SUPPLEMENTAL PRESENTATION OF STATEMENTS OF FINANCIAL CONDITION 

Decembe•· 31, 2024 

Apollo Global 
Management, Inc. Consolidated 
and Consolidated F unds a nd 

(In millions) Subsidial'ies VIEs Eliminations Consolidated 

Assets 

Asset Management 

Cash and cash equivalents $ 2,692 $ $ $ 2,692 

Restricted cash and cash equivalents 3 3 

Investments 6,558 (472) 6,086 

Assets of cQnsolidated variable interest entities 

Cash and cash equivalents 158 158 

Investments .2,962 (156) 2,806 

Other assets 188 (104) 84 

Due from related parties 630 (46) 584 

Goodwill 264 264 

Other assets 2,579 2,579 

12,726 3,308 (778) 15,256 

Retil'ement Se1'Vices 

Cash and cash equivalents 12,733 12,733 

Restricted cash and cash equivalents 943 943 

Investments 262,561 (278) 262,283 

Investments in related parties 44,332 (15,448) 28,884 

Assets of CQnsolidated variable interest entities 

Cash and cash equivalents 583 583 

Investments 1,807 21,722 (lOS) 23,424 

Other assets 12 553 565 

Reinsurance recoverable 8,194 8,194 

Deferred acquisition costs, deferred sales inducements and 
value of business acquired 7,173 7 ,173 

Goodwill 4,063 4,063 

Other assets 13,865 (71) 13,794 

355,683 22,858 (15,902) 362,639 

Total Assets $ 368,409 $ 26,166 $ (16,680) $ 377,895 

(Continued) 
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Oecembe•· 31, 2024 

Apollo Global 
Management, Inc. Consolidated 
and Consolidated Funds and 

(In millions) Subsidiaries VIEs Eliminations Consolida t<-'<1 

Liabilities, Redeemable non-controlling interests and Equity 

Liabilities 

Asset Management 

Accounts payable, accrued expenses, and other liabilities $ 3,616 $ $ s 3,616 

Due to rei a ted parties 834 (124) 710 

Debt 4,279 4 ,279 

Liabilities of consolidated variable interest entities 

Debt, at fair value 123 (123) 

Other liabilities 1,417 (54) I ,363 

8,729 1,540 (301) 9',968 

Retirement Services 

Interest sensitive contract liabilities 253,637 253,637 

Future policy benefits 49,902 49',902 

Market risk benefits 4,028 4 ,028 

Debt 6,309 6,309 

Payables for collateral on derivatives and securities to 
repurchase 11 ,652 II ,652 

Other liabilities 9,789 (5) 9,784 

Liabilities of consolidated variable interest entities 

Other liabilities 30 1,610 (S) 1,635 

335,347 1,610 (10) 336,947 

Total Liabilities 344,076 3,150 (311) 346,915 

Commitments and Contingencies (note 19) 

Redeemable non-conti·olling interests: 

Redeemable non-controlling interests 16 16 

Equity 

Mandatory Convertible Preferred Stock 1.398 I ,398 

Additional paid in capital 15,287 40 15,327 

Retained earnings (accumulated deficit) 6,021 16,673 (16,672) 6,022 

Accumulated other comprehensive income (loss) (5,4852~ (60) 51 (5,494) 

Total AGM Stockholders' Equity 17,221 16,653 (16,621) 17,253 

Non-controlling interests 7,1 12 6,347 252 13,711 

Total Equity 24,333 23,000 (16,369) 30,964 

Total Liabilities, Redeemable non-controlling interests and 
Equity $ 368,409 $ 26,166 $ (16,680) $ 377,895 

(Concluded) 
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Decembe1· 31,2023 

Apollo Global 
Management, Inc. Consolidated 
and Consolidated Funds and 

(In millions) Subsidial"ies VIEs Eliminations Consolidated 

Assets 

Asset Management 

Cash and cash equivalents $ 1,748 $ $ $ 2,748 

Restricted cash and cash equivalents 2 2 

Investments 5,673 (171) 5,502 

Assets of consolidated variable interest entities 

Cash and cash equivalents 62 62 

Investments 1,690 (50) 1,640 

Other assets 204 (27) 177 

Due from related parties 464 (15) 449 

Goodwill 264 264 

Other assets 2,33 1 2,331 

11,482 1,956 (263) 13,175 

Retirement Services 

Cash and cash equivalents 13,020 13,020 

Restricted cash and cash equivalents 1,761 I ,761 

Investments 213,099 213,099 

Investments in related parties 39,194 (13,352) 25,842 

Assets of consolidated variable interest entities 

Cash and cash equivalents 98 98 

Investments 1,453 18,886 (107) 20,232 

Other assets 9 101 110 

Reinsurance recoverable 4, 154 4,154 

Deferred acquisition costs, deferred sales indueemcnL~ and 
value of business acquired 5,979 5,979 

Goodwill 4,065 4,065 

Other assets 11 ,996 (43) J I ,953 

294,730 19,085 (13,502) 300,313 

Total Assets $ 306,212 $ 21,041 $ (13,765) $ 313,488 

(Continued) 
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Dcccmbc1· 31, 2023 

Apollo Global 
Management, Inc. Consolidated 
and Consolidated Funds and 

(In millions) Subsidia1·ics VIEs Eliminations Consolidated 

Liabilities, Redeemable non-controlling inter ests and Equity 

Liabilities 

Asset Management 

Accounts payable, accrued expenses, and other liabilities $ 3,333 s 5 $ s 3,338 

Due to rei a ted parties 897 (27) 870 

Debt 3,883 3,883 

Liabilities of consolidated variable interest entities 

Other liabilities 1,145 1,145 

8, 113 1,150 (27) 9,236 

Retirement Se1'Vices 

Interest sensitive contract liabilities 204,670 204,670 

Future policy benefits 53,287 53,287 

Market risk benefits 3,751 3,751 

Debt 4,209 4 ,209 

Payables for collateral on derivatives and securities to 
repurchase 7.536 7.536 

Other liabi lities 4,456 4,456 

Liabilities of consolidated variable interest entities 

Other liabilities 38 1,076 ( 16) 1,098 

277,947 1.076 (16) 279,007 

Total Liabilities 286,060 2,226 (43) 288,243 

Commitments and Contingencies (note 19) 

Redeemable non-conh·olling inte1·ests 

Redeemable non-controlling interests 12 12 

Equity 

Mandatory Convertible Preferred Stock 1,398 1,398 

Additional paid in capital 15,282 (34) I 15,249 

Retained earnings (accumulated deficit) 2,948 13,693 (13,669) 2 ,972 

Accumulated other comprehensive income (loss) (5,575) (19) 19 (5,575) 

Total AGM Stockholders' Equity 14,053 13,640 (13,649) 14,044 

Non-controlling interests 6,099 5,163 (73) 11,189 

Total Equity 2'0,152 18,803 (13,722) 25,233 

Total Liabilities, Redeemable non-controlling inte1·csts and 
Equity $ 306,212 $ 21,041 $ (13,765) $ 313,488 

(Concluded) 
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ITEM9. 

None. 

ITEM9A. 

CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS ON ACCOUNTING AND 
FINANCIAL DISCLOSURES 

CONTROLS AND PROCEDURES 

We maintain "disclosure controls and procedures", as such term is defined in Rules l 3a-l5(e) and l5d-l5(e) under the 
Exchange Act, that are designed to ensure that information required to be disclosed by us in reports that we file or submit under 
the Exchange Act is recorded, processed, summarized and reported within the time periods specified in SEC rules and forms, 
and that such infonnation is accumulated and communicated to our management, including our Chief Executive Officer and 
Chief Financial Officer, as appropriate, to allow timely decisions regarding required disclosure. In designing disclosure controls 
and procedures, our management necessarily was required to apply its judgment in evaluating the cost-benefit relationship of 
possible disclosure controls and procedures. The design of any disclosure controls and procedures also is based in part upon 
certain assumptions about the likelihood of future events, and there can be no assurance that any design will succeed in 
achieving its stated goals under all potential future conditions. Any controls and procedures, no matter how well designed and 
operated, can provide only reasonable assurance of achieving the desired objectives. 

Our management, including our Chief Execllltive Officer and Chief Financial Officer, evaluated the effectiveness of our 
disclosure controls and procedures pursuant to Rule 13a-15 under the Exchange Act as of the end of the period covered by this 
report. Based on that evaluation, our Chief Executive Officer and Chief Financial Officer have concluded that, as of the end of 
the period covered by tllis report, our disclosure controls and procedures (as defined in Rule 13a-15(e) under the Exchange Act) 
are effective at the reasonable assurance level to accomplish their objectives of ensuring that information we are required to 
disclose in reports that we file or subnlit under the Exchange Act is recorded, processed, summarized and reported within the 
time periods specified in SIEC rules and forms, and that such information is accumulated and communicated to our 
management, including our Chief Executive Officer and Chief Financial Officer as appropriate, to allow timely decisions 
regarding required disclosure. 

Changes in internal control over financial reporting 

No changes in our internal control over financial reporting (as such term is defined in Rules l3a- l5(f) and l5d- l5(f) tmder the 
Exchange Act) occurred during our most recent quarter, that have materially affected, or are reasonably likely to materially 
affect, our internal control over financial reporting. 

Management's Report on Internal Control Over Financial Reporting 

Management of Apollo is responsible for establislling and maintaining adequate internal control over fmancial reporting. 
Apollo's intemal control over fmancial reporting is a process designed under the supervision of its principal executive and 
principal financial officers to provide reasonable assurance regarding the reliability of fmancial reporting and the preparation of 
its consolidated financial statements for external reporting purposes in accordance with accounting principles generally 
accepted in tl1e United States of America. 

Apollo' s internal control over financial reporting includes policies and procedures that pertain to the maintenance of records 
tl1at, in reasonable detail, accurately and fairly reflect transactions and dispositions of assets, provide reasonable assurances that 
transactions are recorded as necessary to pennit preparation of financial statements in accordance witl1 generally accepted 
accounting principles, and that receipts and expenditures are being made only in accordance with authorizations of management 
and the directors, and provide reasonable assurance regarding prevention or timely detection of unauthorized acquisition, use or 
dispositio11 of Apollo's assets tl1at could have a material effect 011 its fi11ancial statements. 

Because of its inherent limitations, internal control over financial reporting may not prevent or detect misstatements. In 
addition, projections of any evaluation of effectiveness to future periods are subject to the risk that controls may become 
inadequate because of changes in conditions or that ilie degree of compliance with the policies or procedures may deteriorate. 

Management conducted an assessment of the effectiveness of Apollo's internal control over fmancial reporting as of December 
31, 2024 based on the framework established in Internal Control - Integrated Framework (2013) issued by the Committee of 
Sponsoring Organizations of the Treadway Commission. Based on tl1is assessment, management has determined iliat Apollo' s 
intemal control over financial reporting as of December 31 , 2024 was effective. 
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Deloitte & Touche LLP, an independent registered public accounting firm, has audited Apollo's financial statements included 
in this report and issued its report on the effectiveness of Apollo's intemal control over financial reporting as of December 31, 
2024, which is included herein. 

ITEM9B. OTHER INFORMATION 

During the three months ended December 31 , 2024, no director or officer (as defined in Rule 16a-l (f) under the Exchange Act) 
of AGM adopted or terminated a "Rule IObS-1 trading arrangement" or "non-Rule 10b5-l trading arrangement," as each term 
is defined in Jtem 408(a) of Regulation S-K. 

ITEM9C. DISCLOSURE REGARDING FOREIGN JURISDICTIONS THAT PREVENT INSPECTIONS 

Not applicable. 
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PART ill 

Item 10. Directors, Executive Officers and Corporate Governance 

The information required by this item is incorporated by reference to the Company's definitive Proxy Statement for its 2025 
Annual Meeting of Stockholders (the "2025 Proxy Statement") to be filed with the Securities and Exchange Conunission within 
120 days of December 31 , 2024 ("2025 Proxy Statement") under the captions "Board of Directors," "Corporate Governance," 
"Proposal !- Election of Directors", "Executive Officers" and "Insider Trading Policy for Employees, Officers and Directors." 

Item ll. Executive Compensation 

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the caption "Executive 
Compensation." 

Item 12. Security Ownership of Certain Ben·eficial Owners and Management and Related Stockholder Matters 

The information required by tllis item is incorporated by reference to the 2025 Proxy Statement under the captions "Security 
Ownersllip of Certain Beneficial Owners and Management." and "Securities Authorized for Issuance under Equity 
Compensation Plans." 

Item 13. Certain Relationshiips and Related Transactions, and Director Independence 

The information required by this item is incorporated by reference to the 2025 Proxy Statement under the captions "Certain 
Relationships and Related Transactions" and "Corporate Governance-Director Independence." 

Item 14. Principal Accountant Fees and Services 

The infom1ation required by tlhis item is incorporated by reference to the 2025 Proxy Statement under the caption "Proposal 2-
Ratification of Appointment of Accountants." 
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ITEM 15. 

PART IV 

EXIllBITS, FINANCIAL STATEMENT SCHEDULES 

The following documents are filed as part of this report: 

l. Financial Statements-Item 8. Financial Statements and Supplementary Data 

2. Financial Statement Schedules 

ill 

Schedule !-Condensed Financial Information of Registrant (Parent Company Only) 261 

Schedule !-Statements of Financial Condition as of December 31. 2024 and 2023 261 

Schedule I -Statements of Operations for the years ended December 31. 2024. 2023 and 2022 262 

Schedule I -Statements of Cash Flows for the years ended December 3 1. 2024. 2023 and 2022 263 

Schedule I- Notes to Condensed Financial Information for the years ended December 31. 2024. 2023 and 2022 264 

Schedule JJ-Valuation and Qualifying Accounts for the years ended December 31. 2024. 2023 and 2022 265 

Any remaining schedules are omitted because they are inapplicable. 

3. Exhibits 

See the accompanying Exhibit Index. 
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APOL LO GLOBAL MANAGEMENT, INC. 

ScheduJe £--Condensed F inancial Information of Registrant (Parent Company Only)- Statements of F inancial Condition 

As of As of 
(In millions, excepl share data) December 31, 2024 December 31, 2023 

Assets 

Cash $ 657 $ 987 

Investments 19,124 13,736 

Due from subsidiaries 148 431 

Goodwill I I 
Other assets 355 398 

Total Assets $ 20,285 $ 15,553 

Liabilities and Equity 

Liabilities 

Accounts payable, accrued expenses, and other liabilities $ 234 $ 84 

Due to subsidiaries 487 350 

Debt 2,311 1,075 

Total Liabilities $ 3,032 $ 1,509 

Equity 

Mandatory Convertible Preferred Stock, 28,749,765 and 28,750,000 shares issued 
and outstanding as of December 31,2024 and December 31, 2023, respectively 1,398 1,398 

Common Stock, $0.0000 I par value, 90,000,000,000 shares authorized, 565,738,933 
and 567,762,932 shares issued and outstanding as of December 31, 2024 and 
December 31, 2023, respectively 

Additiona~ paid in capital 15,327 15,249 

Retained earnings (accumulated deficit) 6,022 2,972 

Accumulated other comprehensive income (loss) (5,494) (5,575) 

Total Equity 17,253 14,044 

Total Liabilities and Equity $ 20,285 $ 15,553 

See accompanying notes to condensed financial information of registrant (parent company only) 
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APOL LO GLOBAL M ANAGEMENT, INC. 

Schcdlule [-Condensed Financial Information of Registrant (Parent Company Only) - Statements of Operations 

Years ended Decembc•· 31, 

(In mi !lions) 2024 2023 2022 
Revenues 

investment income (loss) $ 4,932 $ 4,646 $ (2,250) 

Total Revenues 4,932 4,646 (2,250) 

Expenses 

Interest expense 128 27 2 

General, administrative and other 32 26 33 

Total Expenses 160 53 35 

Other income (loss) 

Other income (loss), net 13 41 11 _... 
Total Other income (loss) 13 41 II 

Income (loss) before income tax (provision) benefit 4,785 4,634 (2,274) 

Income tax (provision) benefit (208) 413 313 

Net income (loss) attributable to Apollo Global Management, Inc. 4,577 5,047 (1,961) 

Preferred stock dividends (97) (46) 

Net income (loss) attributable to Apollo Global Management, Inc. common 
stockholders $ 4,480 $ 5,001 $ {1,9612 

See accompanying notes 10 condensed financial information of registrant {parent company only) 
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APOLLO GLOBAL MANAGEMENT, INC. 

Schedule !-Condensed Financial Information of Registrant (Parent Company Only)- Statements of Cash Flows 

Years ended December 31, 

(In mi !lions) 2024 2023 2022 

Cash Flows from Operating Activities - ---
Net cash provided by (used in) operating activities $ (23) $ (63) $ 36 

Cash Flows from Investing Activities 
Contributions to subsidiaries $ (71) $ (1,250) $ 

Distributions from subsidiaries 453 1,166 2,016 
Due from subsidiaries, net 209 l47 (579) 
Net cash provided by investing activities $ 591 $ 63 $ 1,437 

Cash Flows from Financing Activities 

Preferred stock dividends $ (97) $ (22) $ 

Common stock dividends (1,092) (1,012) (916) 

Issuance of debt 1,250 1, l00 
Payment of debt issuance cost (17) (25) 

Issuance of Mandatory Convertible Preferred stock, net of issuance costs 1,398 
Repurchase of common stock (890) (561) (635) 
Due to subsidiaries, net (52) 109 78 
Net cash provided by (used in) f"mancing activities $ (898) $ 987 $ (1,473) 
Net Increase (Decrease) in Cash and Cash Equivalents (330) 987 
Cash and Cash Equivalents, Beginning of Period 987 
Cash and Cash Equivalents, End of Period $ 657 $ 987 $ 

Supplemental Disclosure of Cash Flow Information 

Cash paid for taxes $ 37 $ 37 $ 55 

Cash paid for interest 100 14 

See accompanying notes to condensed financial information of regis/ran/ (parent company only) 
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APOLLO GLOBAL MANAGEMENT, INC. 

Schedule !-Condensed Financial Information of Registrant (Parent Company Only)- Notes to Financial Statements 

1. Basis of Presentation 

The accompanying condensed financial statements of Apollo Global Management Inc. ("AGM") should be read in conjunction 
with the consolidated financial statements and notes of AGM and its subsidiaries ("consolidated financial statements"). 

For purposes of these condensed financial statements, AGM's wholly owned and majority owned subsidiaries are presented 
under the equity method of accounting. Under this method, the assets and liabilities of subsidiaries are not consolidated. The 
investments in subsidiaries are recorded on the condensed statements of fmancial condition. The income from subsidiaries is 
reported on a net basis as equity earnings of subsidiaries on the condensed statements of operations. 

2. Intercompany Transactions 

Unsecured Revolving Notes Receivable- AGM has unsecured revolving notes receivable from its subsidiaries Apollo Asset 
Management ("AAM") and Athene Holding Ltd. ("AHL"). The note from AAM accrues interest at a rate per annum equal to 
the U.S. short-tem1 federal rate applicable at the time the proceeds are loaned and the balance is due at AGM's request. The 
note from AAM had an outstanding net receivable balance of $121 million and $431 million as of December 31, 2024 and 
2023, respectively. The note from AHL has a borrowing capacity of $500 million. Interest accmes at a rate per armum, equal to 
the U.S. mid-term applicable federal rate, and the balance is due on December 13, 2025, or earlier at AGM's request. There was 
no outstanding balance on the note from AHL as of December 31, 2024 and 2023. 

Unsecured Re,•olving Note Payable- In addition to the unsecured revolving notes receivable described above, AGM has an 
unsecured revolving note payable to its subsidiary AHL. The note to AHL has a borrowing capacity of $500 million. Interest 
accmes at a rate per annum, equal to the U.S. mid-term applicable federal rate, and the balance is due on December 13, 2025, or 
earlier at AHL's request. The note had an outstanding balance of $142 million and $109 million as ofDe.cember 31 , 2024 and 
2023, respectively. 

3. Dividends 

During the years ended December 31, 2024, 2023 and 2022, AGM received $452 million, $1,082 million and $1,897 mimlion, 
respectively, of dividends from its subsidiaries. See note 20- "Statutory Requirements" to the consolidated fmancial statements 
for additional information on subsidiary dividend restrictions. 

4. Debt and Guarantees 

See note 14- "Debt" and note 19- "Commitments and Contingencies" to the consolidated fmancial statements for additional 
infonnation on the Company's debt and guarantees. 

5. Equity 

See note 16- "Equity" to the consolidated fmancial statements for additional information on the Company's 6.75% Series A 
Mandatory Convertible Preferred Stock. 
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APOLLO GLOBAL MANAGEMENT, INC. 

Schedule ll-Valuation and Qua lifying Accounts 

(In millions) 

Description 

Reserves deducted from assets to which they apply 

Year ended December 31,2024 

Valuation allowance on deferred tax assets 

Yea•· ended December 31,2023 

Valuation allowance on deferred tax assets 

Yea•· ended Decem bel' 31,2022 

Valuation allowance on deferred tax assets 

Balance a t 
beginning of 

year 

33 

105 

265 

Additions 

Cb:u ged to 
costs and 
expenses 

42 

156 

53 

Assumed 
thro ugh 

acquisitions 

66 

Deductions 

(228) 

(14) 

Balance a t end 
of year 

75 

33 

105 



2.1 

3.1 

3.2 

3.3 

3.4 

4 .1 

4.2 

4.3 

4.4 

4.5 

4.6 

4.7 

4.8 

Exhibit 
Number 

APOLLO GLOBAL MANAGEMENT, INC. 

EXHIBIT INDEX 

Exhibit Description 

Agreement and Plan of Merger. dated as of March 8. 2021. by and among Apollo Global 
Management. Inc .. Athene Holding Ltd. Tango Holdings. Inc. Blue Merger Sub Ltd. and 
Green Merger Sub Inc. (incomorated by reference to Exhibit 2.1 to Apollo Asset 
Management. Inc.'s Form 8-K filed on March 8. 2021 (File No. 001-351 07)). 

Amended and Restated Certificate of Incorporation of Tango Holdings. Inc. (incomorated by 
reference to Exhibit 3.1 to the Registrant's Form 8-Kl2B filed on January 3. 2022 (File No. 
001-41197)). 

Amendment to the Amended and Restated Certificate of Incomoration of Apollo Global 
Management. Inc. Cincomorated by reference to Exhibit 3.2 to the Registrant 's Fonn 8-K12B 
filed on January 3 2022 (File No. OOI-41I97)). 

Certificate of Designations of 6.75% Series A Mandatory Convertible Preferred Stock of 
Apollo Global Management. Inc. Cincomorated by reference to Exhibit 3.1 to the Registrant's 
Form 8-K filed on August II. 2023 (File No. 001-41197)). 

Amended and Restated Bylaws of Apollo G lobal Management. Inc. (incomorated by reference 
to Exhibit 3.3 to the Registrant's Form 8-K12B filed on January 3. 2022 (File No. 
00 l-41197)). 

Form of 6.75% Series A Mandatory Convertible Preferred Stock Certificate (included in 
Exhibit 3.1 to the Registrant's Fonn 8-K fined on August 11.2023 CFile No. 001-41197). which 
is incomorated by reference). 

Indenture. dated as of August 23. 2023. among Apollo Global Management. Inc .. the 
guarantors named tl1erein and U.S. Bank Trust Company. National Association. as trustee 
(incorporated by reference to Exhibit 4.1 to ilie Registrant's Fonn 8-K filed on August 23. 
2023 (File No. 001-41197)). 

Form of 7.625% Fixed-Rate Resettable Junior Subordinated Notes due 2053 (included in 
Exhibit 4.1 to the Registrant's Form 8-K fined on August 23. 2023 (File No. 001-41197). which 
is incorporated by reference). 

Indenture. dated as of November 13. 2023. an1ong Apollo Global Management. Inc .. the 
guarantors named tl1erein and U.S. Bank Trust Company. National Association. as trustee 
(incorporated by reference to Exhibit 4.1 to the Registrant's Form 8-K filed on November 13. 
2023 (File No. 001-41I97)). 

Form of 6.375% Senior Notes due 2033 (included in Exhibit 4.1 to ilie Registrant's Form 8-K 
filed on November 13. 2023 (File No. 001-41197). which is incomorated by reference). 

Indenture. dated as of May 21. 2024. among Apollo Global Management. Inc .. the guarantors 
named therein and U.S. Bank Trust Company. National Association. as trustee Cincomorated 
by reference to Exhibit 4.1 to the Registrant's Form 8-K filed on May 2 1. 2024 (File No. 
00 1-41197). which is incomorated by reference). 

Form of 5.800% Senior Notes due 2054 (included in Exhibit 4.1 to ilie Registrant's Form 8-K 
filed on May 21. 2024 CFile No. 001-41197). which is incorporated by reference). 

Indenture. dated as of October 10. 2024. among Apollo Global Management. Inc .. the 
guarantors named therein and U.S. Bank Tmst Company. National Association. as trustee 
Cincomorated by reference to Exhibit 4.I to the Registrant's Form 8-K filed on October 10. 
2024 (File No. 001-41197). which is incorporated by reference). 
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APOLLO GLOBAL MANAGEMENT, INC. 

EXHIBIT INDEX 

Form of 6.000% Fixed-Rate Resettable Junior Subordinated Notes due 2054 (included in 
Exhibit 4.1 to the Registrant's Form 8-K filed on October I 0. 2024 (file No. 00 1-41197). 
which is incorporated by reference). 

Certain instruments defining the rights of holders of long-term debt securities of the Registrant 
and its subsidiaries are omitted pursuant to Item 60I(b)(4)(iii) of Regulation S-K. The 
Registrant hereby undertakes to furnish to the Securities and Exchange Commission, upon 
request, copies of any such instruments. 

Description of the Registrant's Securities Registered Pursuant to Section 12 of the Securities 
Exchange Act of 1934. 

Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan. as amended and 
restated as of Januarv 26. 2022 (incorporated by reference to Exhibit l 0.1 to the Registrant's 
Form I 0-0 for the period ended March 31. 2022 (File No. 00 1-41 197)). 

Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning 
Vehicles as amended and restated as of January 26 2022 (incorporated by reference to Exhibit 
10.2 to the Registrant's Form 10-0 for the period ended March 31. 2022 (File No. 
00 1-41197)). 

Athene Holding Ltd. 2014 Share Incentive Plan (incorporated by reference to Exhibit I 0.16.3 
to Athene Holding Ltd.'s Fonn S-1 filed on October 25. 20 16 (File No. 333-21 1243)). 

Amendment No. 1 to 2014 Share Incentive Plan (incorporated by reference to Exhibit 10.16.4 
to Athene Holding Ltd.'s Fonn S-1 filed on October 25. 20 16 (File No. 333-21 1243)). 

Athene Holding Ltd. 2016 Share Incentive Plan (incorporated by reference to Exhibit I 0.16. 5 
to Athene Holding Ltd. 's Fonn S-1 filed on October 25. 2016 CFile No. 333-211243)). 

Athene Holding Ltd. 2019 Share Incentive Plan (incorporated by reference to Exhibit 10.2 to 
Athene Holding Ltd.'s Form 8-K filed on June 10.2019 dated June 4. 2019). 

Amendment to the Athene Holding Ltd. 2014 Share Incentive Plan Athene Holding Ltd. 2016 
Share Incentive Plan and Athene Holding Ltd. 20 19 Share Incentive Plan. effective as of 
January I, 2022 (incorporated by reference to Exhibit 10.7 to the Registrant's Form 10-0 for 
the period ended March 31. 2022 (File No. 00 l-41197)). 

Form of Restricted Share Unit Award Agreement under the Apollo Global Management. Inc. 
2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 10.8 to the 
Registrant's Fom1 I 0-0 for the period ended March 31. 2022 (file No. 001-41197)). 

Form of Director Restricted Share Unit Award Agreement tmder the Apollo Global 
Management. Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 
I 0.9 to the Registrant's Form I 0-0 for the period ended March 31. 2022 (File No. 
00 1-41 197)). 

Form of Incentive Program Restricted Share Unit Award Agreement tmder the Apollo Global 
Management. Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 
10.3 to Apollo Asset Management. Inc.'s Fonn S-8 filed on September 5. 2019 (File No. 
333-232797)). 

Form of Perfonnance Restricted Share Unit Award Agreement under the Apollo Global 
Management. Inc. 2019 Omnibus Eguity Incentive Plan (incorporated by reference to Exhibit 
10.4 to Apollo Asset Management. Inc.'s Fonn S-8 filed on September 5. 2019 CFile No. 
333-232797)). 

Form of Restricted Share Unit Award Agreement tmder the Apollo Global Management. lnc. 
2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 10.6 to Apollo 
Asset Management. Inc.'s Fonn S-8 filed on September 5. 2019 (File No. 333-232797)). 
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APOLLO GLOBAL MANAGEMENT, INC. 

EXHIBIT INDEX 

Form of Restricted Share Award Grant Notice and Restricted Share Award Agreement Wlder 
the Apollo Global Management. Inc. 2019 Omnibus Equitv Incentive Plan or Apollo Global 
Management. Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles. 

Form of Restricted Share Award Grant Notice and Restricted Share Award Agreement under 
the Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan or Apollo Global 
Management. Inc. 2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles. 

Form of Successor Performance Restricted Share Unit Award Agreement under the Apollo 
Global Management. Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to 
Exhibit 10.9 to Apollo Asset Management. Inc.'s Form 10-0 for the period ended September 
30. 2019 (File No. 001-35107)). 

Form of Credit Bonus Restricted Share Unit Award Agreement under the Apollo Global 
Management Inc. 2019 Omnibus Equity Incentive Plan (incorporated by reference to Exhibit 
10.10 to Apollo Asset Management. Inc.'s Fom1 10-0 for the period ended September 30. 
2018 (file No. 001-35107)). 

Form of RestTicted Share Award Grant Notice and Restricted Share Award Agreement under 
the Apollo Global Management. Inc. 2019 Omnibus Eauity Incentive Plan for Estate Plmming 
Vehicles (incomorated by reference to Exhibit I 0 .II to Apollo Asset Management. Inc., s 
Form I 0-0 for the period ended September 30. 2019 (file No. 001-351 07)). 

Form of Share Award Grant Notice and Share Award Agreement under the Apollo Global 
Management. Inc. 2019 Omnibus Equii!y Incentive Plan for Estate Planning Vehicles 
(incorporated by reference to Exhibit 10.12 to Apollo Asset Management. Inc.'s form 10-0 
for the period ended September 30. 2019 (File No. 00 1-35107)). 

Form of Restricted Share Unit Award Agreement under the Apollo Global Management. Inc. 
2019 Omnibus Equity Incentive Plan for Estate Planning Vehicles (incorporated by reference 
to Exhibit 10.2 to Athene Holding Ltd.'s Quarterly Report on Fom1 I 0-0 for the period ended 
June 30.2022 (File No. 001-37963)). 

Form of Notice of Restricted Share Unit Award and Restricted Share Unit Award Agreement 
under the Apollo Global Management. Inc. 20!9 Omnibus Eauity Incentive Plan. 

Form of Notice of Performance Restricted Share Unit Award and Performance Restricted 
Share Unit Award Agreement under the Apollo Global Management. Inc. 20!9 Onmibus 
Equity Incentive Plan. 

Form of Notice of Cash Incentive Income Performance-based Restricted Share Unit Award 
and Cash Incentive Income Performance-based Restricted Share Unit Award Agreement under 
the Apollo Global Management. Inc. 2019 Omnibus Equity Incentive Plan. 

Form of Notice of Director Restricted Share Unit Award and Director RestTicted Share Unit 
Award Agreement under the Apollo Global Management. lnc. 2019 Omnibus Equity Incentive 
Plan (Deferred Restricted Share Units) (incorporated by reference to Exhibit I 0.1 to the 
Registrant' s Form 10-0 for the period ended June 30. 2024 (file No. 001-41197). 

Form of Notice of Director Restricted Share Unit Award and Director Restricted Share Unit 
Award Agreement under the Apollo Global Management. Inc. 2019 Omnibus Equity Incentive 
P lan (Non-Deferred Restricted Share Units) Cincomorated by reference to Exhibit 10.2 to the 
Registrant's Fonn 10-0 for the period ended June 30. 2024 (file. No. 001-411 97). 

Employment Agreement with Martin Kelly. dated July 2. 2012 (incorporated by reference to 
Exhibit 10.42 to Apollo Asset Management. Inc.'s Form 10-0 for the period ended June 30. 
2012 (File No. 00!-35107)). 
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EXHIBIT INDEX 

Letter Agreement with Marc Rowan. dated December 3 1. 2021 (incorporated by reference to 
Exhibit I 0.48 to Apollo Asset Management. Inc.'s Fonn I 0-K for the period ended December 
3I. 202I CFile No. 001-351 07)). 

Letter Agreement with Scott Kleimnan. dated December I. 2021 Cincomorated by reference to 
Exhibit I 0.40 to Apollo Asset Management. Inc.'s Fonn I 0-K for the period ended December 
31. 202I CFile No. 001-35 I07)). 

Restricted Share Unit A ward Agreement with Scott Kleinman. dated as of December I. 2021 
(incorporated by reference to Exhibit I 0.41 to Apollo Asset Management. Inc.'s Form I 0-K 
for the period endled December 31. 2021 (File No. 001-35107)). 

Restricted Share Unit Award Agreement with Scott Kleinman. dated as of December 1. 2021 
(incomorated by reference to Exhibit 10.42 to Apollo Asset Management. Inc.'s Form 10-K 
for the period endled December 31. 202I CFile No. 00 1-35107)). 

Restricted Share Unit Award Agreement with Scott Kleinman. dated as of December I. 202I 
(incomorated by reference to Exhibit I 0.43 to Apollo Asset Management. Inc.'s Form I 0-K 
for the period endled December 31.2021 (File No. 001-35107)). 

Letter Agreement with James Zeller. dated December 1. 2021 Cincomorated by reference to 
Exhibit I 0.44 to Apollo Asset Management. Inc.'s Fom1 1 0-K for the period ended December 
31. 202I CFile No. 00 I-35I 07)). 

Restricted Share Unit Award Agreement with James Zeiter. dated as of December I 202I 
(incorporated by reference to Exhibit I 0.45 to Apollo Asset Management. Inc.'s Form I 0-K 
for the period en died December 31. 2021 (file No. 00 1-35107)). 

Restricted Share Unit Award Agreement with James Zeiter. dated as of December I. 2021 
(incorporated by reference to Exhibit I0.46 to Apollo Asset Management. Inc.'s Form IO-K 
for the period en died December 31. 2021 (File No. 001 -35 1 07)). 

Restricted Share Unit Award Agreement with James Zeiter dated as of December I 2021 
(incorporated by reference to Exhibit I 0.47 to Apollo Asset Management. Inc.'s Form 1 0-K 
for the period endled December 31. 2021 (File No. 001-35107)). 

Roll-Up Agreement with Scott Kleinman. dated as of July 13. 2007 Cincor:porated by reference 
to Exhibit I0.44 to Apollo Asset Management. Inc.'s Fonn IO-K for the period ended 
December 31. 2018 (File No. 001-351 07)). 

Amendment to Roll-Up Agreement with Scott Kleinman. dated July 29. 2020 (incorporated by 
reference to Exhibit I 0.5 to Apollo Asset Management. Inc_ 's Fonn I 0-0 for the period ended 
June 30.2020 (File No. 001-35107)). 

Amendment to Roll-Up Agreement with Scott Kleinman dated as of January I 2022 
Cincor:porated by reference to Exhibit I0.5I to Apollo Asset Management. Inc.'s Form IO-K 
for the period endled December 31. 202I CFile No. OOI-35107)). 

Roll-Up Agreement with James Zeiter dated as of July I3 2007 (incorporated by reference to 
Exhibit 10.30 to Apollo Asset Management. Inc.'s Registration Statement on Form S-1 (File 
No. 333-150141)). 

Amendment to Roll-Up Agreement with James Zeiter. dated July 29. 2020 (incorporated by 
reference to Exhibit I 0.4 to Apollo Asset Management. Inc. ' s Fonn I 0-0 for the period ended 
June 30.2020 (File No. 001-35107)). 

Amendment to Roll-Up Agreement wit·h James Zeiter dated as of January I, 2022 
(incor:porated by reference to Exhibit I 0.54 to Apollo Asset Management. Inc.'s Form 1 0-K 
for the period en died December 31. 2021 (File No. 001-35 1 07)). 
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Amended and Restated Employment Agreement. dated as of June 16. 2022. between Athene 
Holding Ltd. and James R. Belardi Cincomorated by reference to Exhibit 10.3 to the 
Registrant's Form I 0-0 filed with the Securities and Exchange Commission on August 9. 2022 
CFile No. 001 -411 97)). 

T hird Amended and Restated Limited Partnership Agreement of Apollo Advisors VII. L.P. 
dated as of July I. 2008 and effective as of August 30. 2007 (incorporated by reference to 
Exhibit I 0.42 to Apollo Asset Management. Inc.'s Fom1 I 0-K for the period ended December 
31.2013 (File No. 001-35107)). 

Third Amended and Restated Limited Partnership Agreement of Apollo Credit Opportunity 
Advisors I L.P .. dated January 12 2011 and made effective as of July 14. 2009 Cincomorated 
by reference to Exhibit 10.43 to Apollo Asset Management. Inc. 's Form I 0-K for the period 
ended December 31.2013 CFile No. 001-35107)). 

Third Amended and Restated Limited Partnership Agreement of Apollo Credit Opportunity 
Advisors II. L.P .. dated January 12.2011 and made effective as of July 14. 2009 Cincomorated 
by reference to Exhibit 10.44 to Apollo Asset Management. Inc.'s Form 10-K for the period 
ended December 31.2013 (File No. 001-35107)). 

Form of Letter Agreement under the Amended and Restated Limited Partnership Agreement of 
Apollo Advisors Vlll. L.P. effective as of January I. 2014 Cincomorated by reference to 
Exhibit 10.56 to Apollo Asset Management. Inc.'s Form 10-0 for the period ended June 30. 
2014 (File No. 001-35107)). 

Form of Award Letter under the Amended and Restated Limited Partnership Agreement of 
Apollo Advisors VIII. L.P. effective as of January I. 2014 (incomorated by reference to 
Exhibit I 0.57 to Apollo Asset Management. Inc.'s Fom1 I 0-0 for the period ended June 30. 
2014 (File No. 001-35107)). 

Amended and Restated Agreement of Limited Partnership of Apollo Global Carry Pool 
Aggregator. L.P .. dated May 4. 2017 and effective as of July 1. 2016 (incorporated by 
reference to Exhibit 10.61 to Apollo Asset Management. Inc.'s Form 10-0 for the period 
ended March 31. 2017 CFile No. 001-35107)). 

Form of Award Agreement for Apollo Global Carry Pool Aggregator. L.P. (incorporated by 
reference to Exhibit I 0.62 to Apollo Asset Management. Inc.'s Form I 0-0 for the period 
ended March 31. 2017 CFile No. 001-35107)). 

Form of Letter Agreement tmder the Amended and Restatedl Limited Partnership Agreement of 
Apollo ANRP Advisors II. L.P. dated March 2. 2017 and effective as of August 21. 2015 
(incorporated by reference to Exhibit 10.63 to Apollo Asset Management. Inc.'s Form 10-0 
for the period endled June 30. 2017 (File No. 001-351 07)). 

Form of Award Letter under the Amended and Restated Limited Partnership Agreement of 
Apollo ANRP Advisors II. L.P. dated March 2. 2017 and effective as of August 21. 2015 
(incorporated by reference to Exhibit 10.64 to Apollo Asset Management. Inc.'s Form 10-0 
for the period endled June 30. 2017 (File No. 001-351 07)). 

Amended and Restated Agreement of Exempted Limited Partnership of Apollo Global Carry 
Pool Aggregator TI L.P. dated June 26. 2018 Cincomorated by reference to Exhibit 10.68 to 
Apollo Asset Management Inc.'s Form 10-0 for the period ended September 30 2018 (File 
No. 001 -35107)). 

Form of Award Agreement for Apollo Global Carry Pool Aggregator 11. L.P. <incorporated by 
reference to Exltibit 10.69 to Apollo Asset Management. Inc.'s Fonn 10-0 for the period 
ended September 30. 2018 (File No. 001 -351 07)). 
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Fourth Amended and Restated Exempted Limited Partnership Agreement of Apollo Advisors 
IX. L.P .. dated August 8. 2018 and effective as of June 29. 2018 Cincomorated by reference to 
Exhibit 10.70 to Apollo Asset Management. Inc.'s Fonn 10-0 for the period ended September 
30. 2018 (file No. 001-35107)). 

Form of Award Letter for Apollo Advisors IX. L.P. (incorporated by reference to Exhibit 
10.71 to Apollo Asset Management Inc.'s Form 10-0 for the period ended September 30. 
2018 (File No. 001 -35107)). 

Amended and Restated Limited Partnership Agreement of Apollo Special Situations Advisors. 
L.P .. dated as of Febmary 15. 2017 and effective as of March 18. 2016 (incorporated by 
reference to Exhibit I 0.80 to Apollo Asset Management. Inc.'s Fonn I 0-K for the period 
ended December 31.2018 (File No. 001-35107). 

Amended and Restated Agreement of Exempted Limited Partnership of Apollo Global Carrv 
Pool Aggregator III. L.P .. dated June 29. 2020 (incorporated by reference to Exhibit 10.6 to 
Apollo Asset Management. Inc.'s Fonn 10-0 for the period ended June 30. 2020 (File No. 
001-35107)). 

Fonn of Award Agreement for Apollo Global Carry Pool Aggregator III. L.P. (incorporated by 
reference to Exhibit 10.7 to Apollo Asset Management. Inc.'s Fonn 10-0 for the period ended 
Ilme 30. 2020 (File No. 00 1-35 1 07)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Infra Equity 
Advisors CIH un. L.P .. dated as of Febmary 25. 2020 and effective as of January I. 2020 
(incorporated by reference to Exhibit 10.105 to Apollo Asset Management. Inc.'s Form I 0-K 
for the period en died December 31. 2020 (File No. 00 1-35107)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Infra Equity 
Advisors CAPO DC UT). L.P .. dated as of Febmary 25. 2020 and effective as of January I . 
2020 (incomorated by reference to Exhibit 10.106 to Apollo Asset Management. Inc.'s Form 
10-K for the period ended December 31. 2020 (File No. 001-351 07)). 

Form of Award Agreement for Apollo Infra Equity Advisors CAPO DC UT). L.P. and Apollo 
Infra Equity Advisors GH UT). L.P (incorporated by reference to Exhibit 10.107 to Apollo 
Asset Management. Inc.'s Form I 0-K for the period ended December 31. 2020 (File No. 
001-35 1 07)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Global Carry Pool 
Aggregator IV. L.P .. dated January 28. 2021 (incorporated by reference to Exhibit 10.4 to 
Apollo Asset Management. Inc.'s Form 10-0 for the period ended March 31. 2021 CFile No. 
001-351 07)). 

Form of Award Agreement for Apollo Global Carry Pool Aggregator IV. L.P. (incorporated by 
reference to Exhibit 10.5 to Apollo Asset Management. Inc.'s Fonn 10-0 for the period ended 
March 3 I . 202 I CFile No. 00 I -35 I 07)). 

Apollo Supplemental Partner Program Plan Document (incorporated by reference to Exhibit 
10.7 to Apollo Asset Management. Inc.'s Form 10-0 for the period ended March 31. 2022 
CFile No. 001 -351 07)). 

Form of Apollo Supplemental Partner Program Plan Award Letter Cincomorated by reference 
to Exhibit 10.8 to Apollo Asset Management. Inc. ' s Fonn I 0-0 for the period ended March 31. 
2022 (File No. 001 -35107)). 

Fonn of ADIP (Athene) Carry Plan. L.P. Award Letter (incomorated by reference to Exhibit 
10.1 to Athene Holding Ltd.'s Form I 0-0 for the period ended September 30. 2020 (File No. 
001-37963)). 
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Form of Indemni ftcation Agreement (incorporated by reference to Exhibit 1 0.25 to the 
Registrant's Form I 0-0 for the period ended March 31. 2022 (file No. 00 1-41197)). 

Form of Independent Director Engagement Letter (incorporated by reference to Exhibit 10.26 
to the Registrant' s Form I 0-0 for the period ended March 31. 2022 (file No. 00 1-41197)). 

Stockholders Agreement. dated as of January 1. 2022. arnong Apollo Global Management. 
Inc .. Leon D. Black. Marc J. Rowan. Joshua J. Harris and the other persons party thereto 
(incorporated by reference to Exhibit 10.27 to the Registrant ' s Form 10-0 for the period ended 
March 31. 2022 (File No. 00 1-41197)). 

Registration Rights Agreement. dated as of January I. 2022. among Apollo Global 
Management. Inc .. Scott M. Kleinman. James C. Zeiter and the other persons party thereto 
(incorporated by reference to Exhibit 10.28 to the Registrant's Fonn 10-Q for the period ended 
March 31. 2022 (File No. 00 1-41197)). 

Exchange Implementation Agreement. dated December 31. 2021. by and among Apollo Global 
Management. Inc. and certain other persons and certain holders of Apollo Operating Group 
(incorporated by reference to Exhibit 10.106 to Apollo Asset Management. Inc.'s Fom1 10-K 
for the period endled December 31. 2021 filed on February 25. 2022 (File No. 001-351 07)). 

Amended and Restated Tax Receivable Agreement. dated as of May 6. 2013. by and among 
APO Corp .. Apollo Principal Holdings II. L.P .. Apollo Principal Holdings IV. L.P .. Apollo 
Principal Holdings VI. Apollo Principal Holdings VIII. L.P .. AMH Holdings (Cayman). L.P. 
and each Holder defined therein. (incorporated by reference to Exhibit 10.10 to Apollo Asset 
Management. Inc.'s Form 10-Q for the period ended June 30.2016 (file No. 001-35107)). 

Amendment to Amended and Restated Tax Receivable Agreement. dated as of September 5. 
2019. by and among APO Corp .. Apollo Principal Holdings II. L.P .. Apollo Principal Holdings 
IV. L.P .. Apollo Principal Holdings VI. L.P. Apollo Principal Holdings VIII. L.P .. AMI-I 
Holdings (Cayman). L.P. and each Holder defrned therein (incorporated by reference to 
Exhibit 99.2 to Apollo Asset Management. Inc.'s Form 8-K filed on September S. 2019 <File 
No. 00 l-351 07)). 

Waiver to Amended and Restated Tax Receivable Agreement. dated May 2. 2022 
(incorporated by reference to Exhibit 10.32 to the Registrant ' s Form I 0-Q for the period ended 
March 31. 2022 (File No. 00 1-41197)). 

Revolving Credit Facility. among ACMP Holdings. LLC. Apollo Capital Markets 
Management. L.P .. Sumitomo Mitsui Banking Corporation. Mizuho Bank Ltd. and the lenders 
from time to time party thereto dated as of April l 2022 (incorporated by reference to Exhibit 
10.1 to tJ1e Registrant's Fonn 8-K filed with the Securities and Exchange Commission on April 
7. 2022 (File No. 001-41197)). 

Second Amended and Restated Agreement of Exempted Limited Partnership of AISG 
Holdings LP dated June 16. 2022 and effective as of January I 2019 (incorporated by 
reference to Exhibit 10.2 to the Registrant's Form 10-Q for the period ended June 30. 2022 
(File No. 00 1-41197)). 

Employment Agreement with John Suydam. dated July 19 2017 (incorporated by reference to 
Exhibit 10.38 to Apollo Asset Management Inc.'s Form 10-Q for the oeriod ended September 
30. 2017 (File No. 001-351 07)). 

Letter Agreement with John Suydam. dated November 7. 2018 Cincomorated by reference to 
Exhibit I 0.4 I to Apollo Asset Management. Inc.'s Fonn I 0-K for the period ended December 
31. 2018 (File No. 001-351 07)). 

Amendment to the Employment Agreement of John Suydam originally effective July 19. 2017. 
dated as of December 20. 2019 (incorporated by reference to Exhibit 10.53 to Apollo Asset 
Management. Inc.'s Fom1 I 0-K for the period ended December 31. 2019 (File No. 
001-351 07)). 
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Amendment to the Employment Agreement of John Suydam originally effective July 19. 2017 
and as amended as of December 20. 2019. dated December 5. 2023 (incorporated by reference 
to Exhibit I 0. 76 to the Registrant's Form 1 0-K for the period ended December 31. 2023 CFile 
No. 001-41197). 

Form of Apollo Carry Award (incorporated by reference to Exhibit 10.1 to the Registrant's 
Fonn I 0-0 for the pe1iod ended March 31. 2023 (File No. 00 1-41 197)). 

Accord+ Notional Bonus Plan (incorporated by reference to Exhibit 10.2 to the Registrant's 
Form 10-0 for the period ended March 31.2023 (File No. 001-41 197)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo EPF Advisors IV. 
L.P .. dated March 27. 2023 and effective as of December 31. 2021 (incomorated by reference 
to Exhibit 10.3 to the Registrant' s Form 10-0 for the period ended March 31. 2023 (file No. 
001-4 11 97)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Infrastmcture 
Opportunities Advisors II. L.P .. dated Felbruarv I 0. 2022 and effective as of July 10. 2020 
(incorporated by reference to Exhibit 10.4 to the Registrant's Fonn 10-Q for the period ended 
March 31. 2023 CFile No. 00 1-41197)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Hybrid Valu:e 
Advisors II. L.P .. dated March 31. 2022 and effective as of September 29. 2020 (incorporated 
by reference to Exhibit I 0.5 to the Registrant's Fonn 10-0 for the period ended March 31. 
2023 (file No. 00 1-41197)). 

Fonn of Apollo Carry Award (incorporated by reference to Exhibit 10.1 to the Registrant's 
Fom1 10-Q for the period ended March 31.2024 (File No. 00 1-41 197)). 

Amended and Restated Exempted Limited Partnership Agreement of Apollo Advisors X. L.P .. 
dated as of August 18. 2023 (incorporated by reference to Exhibit I 0.2 to the Registrant's 
Form I 0-0 for the period ended March 31. 2024 (File No. 00 1-41 197)). 

Form of Award Letter for Apollo Advisors X. L.P. (incorporated by reference to Exhibit 10.3 
to the Registrant' s Form 10-0 for the period ended March 31.2024 (File No. 001-41197)). 

Second Amended and Restated Exempted Limited Partnership Agreement of Apollo ADIP 
Advisors. L.P .. dated as of June 12. 2020 (incorporated by reference to Exhibit 10.4 to the 
Registrant's Form I 0-Q for the period ended March 31. 2024 (file No. 00 1-41197)). 

Insider Trading Policy. 

Subsidiaries of Apollo Global Management. Inc. 

L ist of Subsidiary Guarantors. 

Consent ofDeloitte & Touche LLP. 

Certification of the Chief Executive Officer pursuant to Rule 13a-14(a). 

Certification of the Chief Financial Officer pursuant to Rule 13a-1 4(a). 

Certification of tbe Chief Executive Officer pursuant to 18 U.S.C. Section 1350, as adopted 
pursuant to Section 906 of the Sarbanes-Oxley Act of2002 (furnished herewEth). 
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*32.2 Certification of the Chief Financial Officer pursuant to 18 U.S.C. Section 1350. as adopted 
pursuant to Section 906 of the Sarbanes-Oxley Act of2002 (furnished herewiith). 

97.1 

I 01 

104 

* 
+ 

Filed herewith. 

Apollo Global Management. Inc. Statutory Recoupment Policy (incorporated by reference to 
Exhibit 97.1 to the Registrant' s Fonn 10-K for the period ended December 31. 2023 (file No. 
001-41197). 

Interactive data fi les pursuant to Rule 405 of Regulation S-T, fonnatted in Inline XBRL 
(eXtensible Business Reporting Language): (i) the Consolidated Statements of Financial 
Condition as of December 31 , 2024 and December 31 , 2023, (ii) the Consolidated Statements 
of Operations for the years ended December 31, 2024, 2023 and 2022, (iii) the Consolidated 
Statements of Comprehensive Income (Loss) for the years ended December 31, 2024, 2023 
and 2022; (iv) the Consolidated Statements of Equity for the years ended December 31 , 2024, 
2023 and 2022, (v) the Consolidated Statements of Cash Flows for the years ended December 
31, 2024, 2023 and 2022, and (vi) the Notes to the Consolidated Financial Statements. 

Cover Page Interactive Data File (formatted in Inline XBRL in Exhibit 101). 

Management contract or compensatory plan or arrangement. 

Certain information contained in this exhibit has been omitted because it is not material and is the type that the registrant treats as 
private or confidential. 

The agreements and other documents filed as exhibits to this report are not intended to provide factual infonnation or other 
disclosure other than with respect to the tenns of the agreements or other documents themselves, and you should not rel.y on 
them for that purpose. In particular, any representations and warranties made by us in these agreements or other documents 
were made solely within the specific context of the relevant agreement or document and may not describe the actual state of 
affairs as of the date they were made or at any other time. 

ITEM 16. FORM 10-K SUMMARY 

Not applicable. 
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SIGNATURES 

Pursuant to tbe requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on 
its behalf by the undersigned, thereunto duly authorized. 

Date: February 24, 2025 

Apollo Global Management, Inc. 

(Registrant) 

By: Is/ Martin Kelly 

Name: Martin Kelly 
Title: ChiefFinancial Officer 

(principal financial officer and authorized signatory) 

275 



Pursuant to the requirements of the Securities Exchange Act of 1934, this report has been signed below by the following 
persons on behalf of the registrant and in the capacities and on the dates indicated: 

Name 

Is/ Marc Rowan 

Marc Rowan 

lsi Marlin Kelly 

Martin Kelly 

Is/ Louis-Jacques Tanguy 

Louis-Jacques Tanguy 

lsi James Belardi 

James Belardi 

lsi Scott Kleinman 

Scott Kleinman 

Is/ James Zeiter 

James Zeiter 

Is/ Walter (Jay) Clayton 

Walter (Jay) Clayton 

/s/ Marc Beilinson 

Marc Bcilinson 

/s/ Jessica Bibliowicz 

Jessica Bibliowicz 

/s/ Michael Ducey 

Michael Ducey 

lsi Kerry Murphy Healey 

Kerry Murphy Healey 

Is/ Mitra llormozi 

Mitra Hormozi 

Is/ Pamela Joyner 

Pamela Joyner 

lsi AB Krongard 

AB Krongard 

Title 

Chief Executive Otlicer and Director 

(principal executive officer) 

Chief Financial Officer 

(principal financial officer) 

Chief Accounting Officer 

(principal accounting officer) 

Director 

CEOofAHL 

Director 

Co-President of AAM 

Director 

President 

Independent Chair and Director 

Director 

Director 

Director 

Director 

Director 

Director 

Director 
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Date 

Febntary 24, 2025 

February 24, 2025 

Febntary 24, 2025 

Febntary 24, 2025 

February 24, 2025 

February 24, 2025 

February 24, 2025 

Febntary 24, 2025 

February 24, 2025 

February 24, 2025 

Febntary 24, 2025 

February 24, 2025 

Febntary 24, 2025 

February 24, 2025 



Is! Pauline Richards Director February 24, 2025 

Pauline Richards 

Is! David Simon Director February 24, 2025 

David Simon 

lsi T ,ynn Swann Director Febmary 24, 2025 

Lynn Swann 

lsi Patrick Toomey Director February 24, 2025 

Patrick Toomey 
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